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EVENTS OF 


HE Financial Conference at Paris has succeeded 
in reaching agreement on all the specific points 
with which it had to deal. A compromise has 
been arranged on the awkward matter of the costs of 
the Ruhr occupation. America’s claim to share in the 
Dawes annuities has been admitted, 2} per cent.—up 
to a limit of £2} millions per annum—being assigned 
to her for the purpose; but on the other hand the sums 
which she is entitled to receive to make good the costs 
of her army of occupation are to be diminished. The 
readjustments consequent on the prospective satisfaction 
of Belgium’s priority rights have been provided 
for, and trifling fractions of the Dawes annuities have 
been allotted to Roumania and Greece. Subject to the 
modifications entailed by these arrangements, the Spa 
scheme of distribution remains unchanged. The negotia- 
tors are said to be well satisfied with their work, as 
they have reason to be. A failure to agree on some of 
the points was by no means out of the question and would 
have been exceedingly awkward for everyone concerned. 
No one outside the “ Liberation States’’ is likely to 
bother very much about the merits of the arrangements 
that have been made. 
» * * 

Behind the scenes, Franco-British discussions have 
been proceeding over inter-Allied debts. M. Clémentel 
has made a proposal, based on the principle advocated 
in our last issue by Mr. Keynes, that France should pay 
Britain by assigning to us part of her share of the 
Dawes annuities. The proportion suggested by M. 
Clémentel, 4 per cent. of the Dawes annuities, or just 
over 8 per cent. of France’s share, is, of course, a very 
small one; but it would probably not be impossible to 
reach agreement as to the figure, if we were prepared to 
accept .the principle implied. Here, however, Mr. 
Churchill’s insistence on the formula of the Balfour Note 
presents a difficulty ; because that formula requires that 
France should pay us more, the less the yield of German 
Reparations. This formula is, however, so obviously 
inequitable from the French standpoint that we cannot 
possibly hope to reach any arrangement on its basis. 
The Clémentel principle is practicable, and, as things go, 


THE WEEK 


equitable. It offers us a good chance of really getting 
sums, small but worth having, from France; and an 
arrangement on this basis would be of inestimable value 
in its effects on the whole international atmosphere. 
We hope—without any confidence at all—that the pre- 
valent economic jingoism will not lead our Ministers 
to throw away a real opportunity of settling this trouble- 


some matter. 
* * * 


Signs are at last forthcoming that the prolonged 
Cabinet crisis in Germany is approaching solution. Herr 
Lobe, a prominent Socialist, has been appointed Presi- 
dent of the Reichstag, and Herr Luther, the Finance 
Minister in the last Government, has been entrusted 
with the formation of a ‘‘ Cabinet of Personalities,’’ 
from men who have not been conspicuous in recent 
controversies. Herr Luther has apparently reached an 
understanding with the Centre Party, who have been 
regarded as holding the key to the position; but his 
proposal to allot the Ministry of the Interior to a 
member of that party has aroused the anger of the 
Nationalists, who hoped to secure control of home 
affairs, as a means of bringing pressure to bear on 
Prussia for the ejection of Socialists from the various 
high administrative offices they now hold. The two 
great difficulties of Herr Luther’s proposed bourgeois 
Government will be the possibility of collision with 
Prussia, where a mainly Socialist, Government is faced 
by a strong, predominantly Nationalist opposition, and 
the situation created by the Allies’ refusal to evacuate 
Cologne. Even if the Allies’ demands in regard to dis- 
armament are formulated in a moderate spirit, they 
are likely to entail a rigorous supervision of the German 
military bureaucracy, which might well be too much 
for a weak, stop-gap administration. 

* * - 

What is happening in Italy remains extremely obscure. 
The Aventine Opposition have issued a manifesto in 
reply to Signor Mussolini’s latest speech, so academic 
that the Press has been allowed to circulate it freely. 
The wholesale suppression of Opposition papers appears, 
indeed, for the moment, to have ceased. On the other 
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hand, the Government are introducing a Bill to give 
them almost unlimited powers for the suppression of 
secret societies, and have declared war, in particular, on 
the Freemasons. They have further adopted an amend- 
ment to their Electoral Reform Bill introducing a com- 
plicated scheme of plural voting which, if accepted, 
must postpone, at least until the autumn, the possibility 
of holding elections. It is apparent, in any event, that 
they intend to retain office until the Matteotti case has 
been tried. So far the Aventine Opposition show no 
sign of returning to the Chamber, and it is uncertain 
whether they will even participate in the next elections. 
The one thing that stands out clearly is that Signor 
Mussolini, without any fixed policy, is ready to snatch 
at any expedient to retain power, and that the only 
strength of his position lies in the divisions and lack of 
capacity of his opponents. His plea of a return to 
normality has received its fitting epitaph in the bitter 
comment of Cardinal Maffi on Fascist riots in Pisa— 
‘‘ Pisa, then, was normalized yesterday. As a Bishop 
I wept, as an Italian I blushed over it.’’ 


* * ” 


Mr. Hughes’s resignation comes at the time—on the 
eve of a new Presidential term—when changes in the 
Secretaryship of State normally occur, and it is no great 
surprise. It undoubtedly reflects and will enhance the 
influence of Senator Borah, the Chairman of the Senate 
Committee on Foreign Relations, on American foreign 
policy—an influence which tends in the direction of a 
less ostracizing attitude towards Russia, but a more 
aloof attitude towards the League. Mr. Hughes is suc- 
ceeded by Mr. Kellogg, and the vacancy in the London 
Embassy is filled by Mr. Houghton. Presumably the 
higher modern standard of expenditure is mainly respon- 
sible for the disuse of the earlier American practice of 
appointing such men as Motley, Lowell, and Hay to the 
most important Embassies. Mr. Houghton is a man 
who is likely to be more sought after in social than in 
literary circles. He has big commercial interests in 
glass manufacture, coal mining, and insurance, with an 
experience of two years in Congress and nearly three 
years as Ambassador at Berlin. Mr. Coolidge’s selection 
of him to represent the United States in London will 
scarcely be acceptable to those public-spirited Americans 
who have been trying hard to get their diplomatic ser- 
vice out of politics. According to a ‘‘ Times’’ dispatch 
from Washington, one of Mr. Houghton’s claims to pro- 
motion is the service he rendered the President in the 
recent election, when he carried out a successful vote- 
getting propaganda among the German-Americans. 
Another American diplomat, Mr. C. B. Warren, some- 
how contrived, while still Ambassador to Mexico, to be 
spared from his official post for some months that he 
might help to organize Mr. Coolidge’s campaign, and has 
now been rewarded with the Attorney-Generalship. 
Such precedents bode ill for the efficiency of the Ameri- 
can diplomatic service, which must inevitably suffer 
when the road to promotion for its members lies through 
the employment of their furloughs in electioneering for 
their party. 

* * * 

The Minister of Agriculture is still in difficulties 
over the proposed Agricultural Conference. The land- 
lords accepted his invitation with the alacrity due from 
such a body to a Conservative Government. The farmers 
displayed a tendency to be argumentative, but fell into 
line. Now, however, the National Union of Agricul- 
tural Workers has refused to participate, on the 
grounds that the landlords’ and farmers’ representa- 
tives combined would outnumber those of the workers, 


and that the Government does not accept responsibility 
for the Conference. Obviously, what the Union fears is 
that its representatives may become committed to pro- 
posals which there is no likelihood that the Government 
will carry out, but which might embarrass the Labour 
movement in the future. The difficulty is mainly due, 
in our judgment, to the absurdly ambitious terms of 
reference which the Government sketched out in its 
original invitation. It adopted and elaborated the 
fashionable, and we believe false, premiss that a large 
increase in arable cultivation is a vital national interest, 
independently of economic conditions. The urban 
population is not really prepared to pay the price of such 
a policy; and both the Government and agriculture 
know it. If the Conference had been asked to advise 
on the modest question—What can be done to improve 
agriculture on an economic basis!—no trouble would 
have arisen, and the Conference might have done really 
useful work. It was to this that the terms of reference 
were virtually reduced as the result of the farmers’ inter- 
vention, but by that time the mischief had been done. 
Agriculturists felt that they were being played with. 


* * * 


The railwaymen’s unions have worked themselves 
into a state of considerable excitement over the attempt 
to enlist a small number of railway workers in the 
Supplementary Reserve. The formation of this reserve 
was sanctioned by Mr. Walsh last August, and he has 
himself stated that he insisted, and that the military 
authorities willingly agreed, that these reservists were 


‘not to be liable to be called upon to aid the civil power. 


The War Office is, in our opinion, fully justified on 
military grounds in forming this technical reserve, and 
we do not see any reason to suspect it of any ulterior 
motive whatsoever. It has nevertheless been guilty of 
a stupid failure in tact, which indicates that a know- 
ledge of domestic conditions and of the state of public 
opinion is still not among the qualifications of its high 
authorities. The invitation to the men to join was 
issued through the companies, and the men’s union 
leaders seem to have been taken altogether by surprise. 
Moreover, in the announcement made by the companies, 
the safeguarding stipulation with regard to the reser- 
vists’ position in the event of civil disturbance was 
stated in a qualified form which made it sound exceed- 
ingly ambiguous. The War Office must learn that if it 
wants to recruit railwaymen, or any other skilled trades- 
men, it is even more important to consult the union 
leaders and to gain their goodwill than it is to secure 
the co-operation of the employers. 


* * * 


It will be altogether deplorable if the vested interests 
of the building trades succeed in hampering experi- 
ments in alternative methods of house-building such as 
the method proposed by Lord Weir. In Glasgow the 
unions, with the support of building employers, are 
trying to force Lord Weir to pay the same rates of 
wages as are payable in ordinary house-building. The 
essence of Lord Weir’s scheme, of course, is to build 
houses by engineering methods, on a system of mass 
production, and he proposes to employ unskilled men 
belonging to the engineering trades, .and to pay piece- 
work wages on the scale appropriate to this type of 
worker. This plan has the merit, as we have pointed 
out before, that it involves the use of different materials 
from those ordinarily used, and that the requisite 
labour, instead of being drawn from the depleted ranks 
of the skilled workers in the building trade, would be 
drawn from a class of worker who is suffering severely 
from unemployment. Whatever differences of opinion 
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there may be as to the merits of the Weir house from 
the point of view of those who have to live in it—and 
those who have to look at it—there is no room for 
serious controversy at all on the labour issue. The very 
points to which the building trade take exception are 
the outstanding merits of the Weir scheme. 

+ x * 

A somewhat serious position has developed in the 
Derbyshire coalfield. In May, 1922, the men working 
in what are technically termed soft coal pits (as distinct 
from hard coal pits) accepted a special reduction of 7} 
per cent. in rates of wages, to avoid the closing down of 
the pits, which the owners asserted to be the alternative. 
The miners now claim a restoration of the former rates, 
and their retrospective payment, on the ground that the 
soft coal pits have been recently doing very well. The 
owners have agreed to restoration, but only on condition 
that a separate wages board shall be established for 
the soft coal pits. The miners refuse to accept this 
condition, and have tendered strike notices to expire 
on January 27th. The dispute illustrates some of the 
fundamental difficulties for which the coalmining 
industry has to find a solution. The miners as a body 
have always desired national rates of wages: the 1921 
agreement established a district basis, and the miners 
had to accept numerous and small districts instead of 
few and large, which would have been nearer their 
ideal. The owners, on the other hand, want the districts 
to be as small and homogeneous as possible, and they 
would have liked to see more sub-divisions. The Derby- 
shire hard and soft coal pits differ considerably, and are 
a case in point. But the Derbyshire owners must have 
known that their condition would be unacceptable, and 
yet in making their conditional reply they have admitted 
to some extent the justice of the men’s claim under 
present circumstances. The whole position is, moreover, 
complicated by the variation in profit-making capacity 
between the soft coal pits: some pits never enforced the 
1922 reduction, and one large concern, which is outside 
the Mining Association, has already accepted the men’s 
demand. This dispute may, and we trust will, be 
patched up, but the underlying problems will remain 


unsolved. : 
* * * 


The American naval controversy remains unde- 
cided. Although the Senate has passed the special -Bill 
for laying down eight new cruisers and four submarines, 
the Naval Committee has intervened with a recommenda- 
tion that no funds for new construction shall be pro- 
vided outside the ordinary yearly estimates, and that the 
execution of this partial programme, which can only be 
regarded as an item in a larger policy, shall be post- 
poned until the Committee has submitted the country’s 
real naval needs to exhaustive examination. This is in 
full agreement with what is known of the President’s 
personal views, as explained in our last issue. The 
Committee has, however, gone further, and has emphati- 
cally repudiated the allegation, made in last year’s 
Press campaign, that the American battle-fleet falls 
below the Treaty ratio. With regard to the elevation of 
battleship guns, the position is still uncertain. The 
Senate has asked the President for information as to 
any protests made by foreign Governments against the 
proposal. Meanwhile, the Secretary of State has 
informed the Naval Committee of the House of Repre- 
sentatives that, in his opinion, the proposal would not 
constitute a violation of the Washington Treaty; but 
that it would be in the last degree unwise to take such 
action, as it would tend to revive naval competition and 


prejudice the prospects of a further conference on dis- 
armament, 


In a telegram to the Committee of One Thousand 
for Law Enforcement, Senator Borah has declared that 
the United States has as much right to demand that 
Great Britain should prevent her nationals from under- 
mining the Volstead Law as Great Britain herself had 
to demand that the Soviet Government should discounten- 
ance revolutionary propaganda. This demand that a 
foreign State should make itself responsible for pre- 
venting smuggling into America would introduce a new 
principle into international law, and we do not think 
opinion has fully appreciated how real a concession was . 
involved in the twelve-mile limit clauses of the Liquor 
Treaty. The very strong language used by the Chairman 
of the Senate Committee on Foreign Relations reminds 
us, however, that rum-running remains a dangerous 
source of friction and embitterment in Anglo-American 
relations. It was hoped, some time ago, that the rati- 
fication of the Liquor Treaty and the strengthening 
of the American patrols had broken the back of organ- 
ized smuggling. It has been a real misfortune that the 
British public have been given so little information as 
to the character ard extent of the traffic, and a reliable 
statement as to the present position would be of great 
value. 

# » ® 

The news from China tends to show that the gene- 
rals of the now dominant party are consolidating their 
authority over most of the northern and central pro- 
vinces. The only serious fighting reported lately is in 
the neighbourhood of Shanghai, where the deposed 
Tuchun of Nanking appears to have considerable forces 
in hand. Meanwhile, Chang Tsolin is reported to 
have returned to his vice-regal seat of Govern- 
ment in Mukden, and Feng Yu-hsiang is employed in 
settling disbanded soldiers in western Mongolia. A 
conference of leaders has been called for February Ist. 
All this would indicate improved relations between the 
“ Christian General’’ and the Mukden war-lord, and 
an easier position for Tuan Chi-jui, the nominal Chief 
Executive; but without undue cynicism it may be 
queried whether the present comparative tranquillity 
indicates anything more than the passing of the cam- 
paigning season, and the desire of the generals to col- 
lect revenues before the coming of summer. 


* * * 


Last week-end a fog enveloped London which on 
Sunday was of a density which has not been experienced 
for some time. The infinite variety of English weather 
has no worse plague with which to afflict us than this, 
and, apart altogether from the discomfort it causes, the 
actual loss suffered by the community owing to it is 
immense. The secretary of the Smoke Abatement Society 
puts the figure at £1,000,000 for one day. This may 
be an excessive estimate, but there can be no doubt that 
it would pay the nation to spend a great deal of money 
to remedy the evil, especially when we remember that 
even on fogless days we allow sunlight of infinite value 
to be intercepted by the pall of smoke which overhangs 
our great towns. The climax of absurdity is reached 
when we have to organize special sunlight treatment, 
in some cases with rays artificially generated, in order 
to cure diseases caused by this unnatural darkness. The 
classic instance of Pittsburg proves that the evil can be 
remedied once a community is really alive to its serious- 
ness. There are considerable difficulties to be faced, of 
which the most difficult to deal with would almost cer- 
tainly be that incorrigible offender, proud in evil-doing, 
the domestic fire; but there are few social reforms 
which would more quickly produce a rich harvest in 
increased health and happiness for the ordinary citizen. 








542 


THE NATION & THE ATHENZUM 





[January 17, 1925. 





*«* We propose in future to devote more space to ques- 
tions of finance and investment, considered from the 
standpoints of the private investor and of public 
policy. The enlarged Financial Section which 
appears this week for the first time will henceforth be 
a regular feature of the paper. 





THE GERMAN NOTE—AND AFTER. 
TT": presentation of the Allied Note on Cologne 


and Disarmament on January 5th, was followed 

on the 7th by submission of the German reply. 
This document, which has been made known in this 
country only through the summaries of news agencies 
and Press correspondents, makes somewhat uncomfort- 
able reading when studied in full in the German text. 
For the agencies’ versions, while accurate enough in 
their rendering of the more concrete points in the Ger- 
man case, do a good deal less than justice to the “ atmo- 
sphere ’’ of the Note, which is one of singular modera- 
tion and dignity. The omission is important, because 
in this whole business of Cologne insufficient account 
has been taken of the factor of “atmosphere.’’ If a 
false method is not to be pursued further, more account 
of it must be taken in future. 

The Note begins by stressing the fact (little 
realized, incidentally, here, but of which opinion in 
Germany is acutely sensible) that under what may be 
termed the “system of the Treaty of Versailles’’ the 
fifth anniversary of the ratification of the Treaty is 
conceived as marking the conclusion of a definite period 
of maximum severity in the treatment of Germany. On 
that date Germany, under the Treaty, regains (and has, 
in fact, regained) her tariff sovereignty: on it, too, she 
could hope to regain control of the Northern Occupied 
Zone. The fact that the Allies have now intimated 
to her that they do not consider her to have fulfilled 
the conditions under which the most oppressive of all 
the Treaty conditions, the military occupation of Ger- 
man soil, could be alleviated, has thus a more than local- 
ized significance: it means to the German mind that 
the hopes cherished of the definite termination on 
January 10th, 1925, of the first—and in every way 
most onerous—period under the Treaty are dashed to 
the ground. The psychological effect is necessarily vio- 
lent and profound. The Note then refers to the 
grounds advanced by the Allied Governments for their 
procedure, viz., alleged German defaults under the 
head of Disarmament—defaults formulated, however, 
only in general terms. Early presentation in detail of 
the facts on which the Allied action is based is then 
demanded, and the contention advanced that for the 
proper interpretation of these facts more is required 
than the one-sided and arbitrary opinion of the Allied 
Governments. On receipt of the detailed charges the 
German Government will not be slow to provide the 
Allied Governments with the necessary information on 
the points of which complaint is made. Similarly, the 
German Government is ready in respect to those mat- 
ters in which there are still basie differences in principle 
between the German authorities and the control organs 
of the Allies to do its part towards securing the neces- 
sary practical settlement. The legal argument is then 
adduced, that in any event defaults of the type indi- 
cated in the Allied Note do not, even if they should be 
substantiated, provide a ground for so grave a step as 
prolongation of the Occupation. The just application 
of international agreements requires as an elementary 
principle that there should. be due proportion between 
penalties imposed and delinquencies committed. No 
such proportion exists in the present case. For Ger- 


many has, in fact, been disarmed under the Treaty to 
a point at which she has ceased absolutely to count as 
a military factor in Europe. In the light of this fact 
any outstanding defaults are essentially secondary, and 
cannot conceivably justify the penal action announced 
by the Allies. The German Government accordingly, 
protests in the firmest tones against that action. In 
conclusion, the Note maintains that in the execution of 
a Treaty which is not the product of negotiation, but 
has been imposed by force, and in all its provisions lays 
burdens of the heaviest order on the one party only, 
points of dispute are bound to arise. “ An objective 
settlement of such points of dispute can only be attained 
by the method of mutual understanding. Germany, by 
the far-reaching measures which she has taken on the 
basis of the Treaty of Versailles, and notably on the 
basis of its disarmament clauses, has on her side created 
the preliminary conditions for a policy of peaceful 
understanding. The development of events during the 
past year, and particularly the course and outcome of 
the London Conference, have- shown that a policy of 
this type is well within the bounds of the practically 
realizable. Only if the Allied Governments in their 
further handling of the Evacuation and Disarmament 
questions allow themselves to be guided by the common 
interest of the European nations in the continuance of 
that policy, will it be possible to arrive at the speedy 
settlement of the conflict called forth by the action of 
the Allied Governments, which the situation impera- 
tively demands.’’ 

Thus Germany’s reply. Individual items are plainly 
open to dispute, but the broad contentions can hardly 
be gainsaid, that (1) Germany is effectively disarmed ; 
(2) she has a moral right to know at an early date and 
in full detail what is the evidence on the basis of which 
she is in danger of being condemned, and has indeed 
already beer condemned in advance unheard, to the 
severest penalty known to the Treaty, prolongation of 
the occupation of German soil; (3) justice requires the 
establishment of a reasonable proportion between punish- 
ment and offence; and (4) the only ultimately satisfac- 
tory way out of an ugly imbroglio lies in consultation 
and adjustment. Those elements, at least, in this 
country which believe the salvation of Europe to be 
attainable—if at all—by methods of appeasement rather 
than of force will, while reserving their judgment on 
points of detail, not dispute the general soundness of 
the proposition thus laid down. What, however, of the 
Government! To what extent is.it prepared to deal with 
this Note on its merits, and to seek that solution by 
consent (as distinct from dictation) for which the German 
Government in the final and vital paragraph so evidently 
pleads? On the answer to this question the future peace 
of the world may be found to depend. 

The omens, it may be stated at once, are not pro- 
pitious. Those organs of the daily Press which may be 
supposed most nearly to reflect the views of Government 
quarters gave to the Note the minimum of publicity. 
Where editorial comment was vouchsafed it was con- 
temptuous and dictatorial. Throughout the whole range 
of Anglo-German relations, whether they be official, 
commercial, or social, there is a hardening of tone—the 
more deplorable as it follows on the improvement which 
had marked the autumn of 1924. To the Conservative 
mind this may appear to be no great matter: to that 
portion of the nation (and it is the majority) which is 
not enrolled in the ranks of the Conservative Party it 
will, we believe, when it is recognized, appear as a 
lamentable regression. The danger is that it will not be 
recognized in time; and that before the nation is aware 











January 17, 1925.] 


THE NATION & THE ATHENEUM 


543 





of it, its foreign policy will have been allowed to drift 
into channels from which ultimately—though it be. a 
generation hence—there is no egress but war. The weeks 
ahead are critical in a degree of which the country 
seems to have no inkling. The execution of the Treaty 
of Versailles has reached a phase no less crucial than 
that which preceded the entry of the French into the 
Ruhr. Indeed, even greater issues are at stake. For 
what at bottom is being determined at the present time 
is not whether Germany is 100 or only 90 per cent. 
disarmed ; it is whether the Treaty in its most difficult 
clauses is to be so interpreted as to render life tolerable 
for Germany—and therefore compatible with lasting 
peace ; or intolerable—and leading, therefore, inexorably 
to future war. 

We do not doubt that our Ministers desire the better 
course. What we doubt is whether they greatly care. 
A Government which was fully alive to the importance 
of the issue would be resolute in holding M. Herriot 
firmly to a policy of appeasement towards Germany, 
while it would do all it could, by its handling of other 
matters, such as inter-Allied debts, to strengthen M. 
Herriot’s position and to justify a policy of appeasement 
to French opinion. But we are accommodating over 
Cologne, and reserve our stiffness for the debts. Our 
whole policy bespeaks a hard, dull attitude, anxious to 
be formally correct, but unwilling to make any great 
effort, even the mental effort of envisaging the crucial 
nature of the problem, and the psychological factors 
upon which it turns. 

A profound apathy in regard to all public affairs 
has lately descended upon British opinion. Last year— 
with the advent of a Labour Government at home, and 
a Government of the Left in France—there was a 
general heightening of interest, a stirring of generous 
hopes and of uneasy fears, a sense that events of 
tremendous moment might occur. The last election, 
among its other results, has almost destroyed that sense. 
We see a Conservative Government in office with a huge 
majority, certain to remain there for several years to 
come, unlikely to be very active on its own volition, and 
we almost take for granted a quiet time, in which 
nothing very much can happen either for good or ill. 
But that is an illusion, and we must shake off our indiffer- 
ence, unless it is to be roughly torn from us by disagree- 
able events. 





IMPERIAL CONSULTATION. 


E have already expressed regret at the Govern- 
\ X | ment’s abandonment of the proposed inquiry 


into the machinery of Imperial consultation. 
That regret is strengthened by further consideration of 
the correspondence published in the White Paper. 
The reasons for dropping the proposal, alleged in 
Mr. Amery’s dispatch of December 2nd, are singularly 
weak. In the first place, Mr. Amery lays stress on the 
fact that the inquiry was only agreed to by two of the 
Dominions after some hesitation. The correspondence 
shows, however, that the South African objections dis- 
appeared after discussion with Mr. Thomas, and 
although the Australian Government still expressed 
doubts as to the utility of the inquiry, they agreed to 
co-operate, on the ground that ‘‘ anything which even 
remotely tends to improve the relations between the 
various Governments of the Empire is worthy of trial.’’ 
Seeing that all the other Dominion Governments had 
approved the proposal, there seems nothing here to 
justify cancelling the invitation, 


Mr. Amery states, however, that the British Gov- 
ernment would prefer to have further experience of the 
working of the Resolution on negotiation, signature, and 
ratification of Treaties passed at the last Imperial Con- 
ference, before considering the possibility of revising or 
extending it, and that they have ‘‘ grave doubts ”’ as to 
the utility of some of the other suggestions put forward 
by Mr. Ramsay MacDonald as subjects for discussion. 
This is a very poor reason for turning down the pro- 
posed inquiry, without putting anything in its place. 
We note that the Canadian Government specially refer 
to the possibility of extending the principle embodied in 
the resolution on Treaties as a subject it would be 
helpful to discuss, and Mr. MacDonald’s other sugges- 
tions—such as that for representation of Opposition 
parties at an Imperial Conference—deserve, at least, 
consideration. If discussion showed them to be imprac- 
ticable, it would, at any rate, clear the ground. 

It is not, however, the details of the agenda that 
matter. Underlying all Mr. MacDonald’s specific sug- 
gestions, there is the desire for expert investigation into 
the problem of reconciling the rights of the Dominions, 
as self-governing communities, with the need for rapid 
decisions in matters of foreign policy ; of making Imperial 
Conference Resolutions more effective ; and of providing 
improved machinery for effective, continuous consulta- 
tion between the various Governments of the Empire. 

This problem seems to us an urgent one. We agree 
most heartily with the view expressed by the Australian 
Government, that a full solution can only be gradually 
evolved, and that ‘‘ undue precipitance’’ would defeat 
its own ends. It is not, however, a question of forcing 
the pace in the constitutional development of the 
Empire, but of devising means to render workable a 
development that has already taken place. The parti- 
cipation of the Dominions in the war, their appearance 
as signatories of the Versailles Treaty, and the separate 
status accorded them as Members of the League of 
Nations have profoundly modified the problems of 
Imperial policy, and it is essential that this change 
should find adequate expression in the methods by which 
that policy is determined. 

Even since the last Imperial Conference events have 
emphasized the urgency of the problem. The controversy 
which raged over the promises of preference made by 
Mr. Baldwin, repudiated by the electorate, and with- 
drawn by the Labour Government, damaged the prestige 
of the Conference system itself. The friction with 
Canada over the Lausanne Treaty exhibited the possi- 
bilities of complete misunderstanding, with the best 
intentions on both sides, inherent in the present régime. 
The question of Dominion representation at the London 
Conference gave rise to further misunderstandings, and 
the ‘‘ panel ’’ system finally adopted was, at best, a 
provisional and experimental solution. The question of 
the Geneva Protocol has emphasized both the special 
problems created by British and Dominion membership 
of the League of Nations and the practical difficulties 
of the Conference system, due to the demands on the 
time of Ministers. 

With incidents such as these occurring within a 
period of little over a year, we really cannot afford to 
sit quiet and repeat platitudes about evolution. It looks 
very much as though the general inertia displayed with 
regard to the problem of consultation was due to a 
reluctance to face frankly the very real difficulties of a 
unified policy itself. Those difficulties are implicit in 
the suggestion, contained in the Australian reply, that 
a common policy arrived at by an Imperial Conference 
should be ‘‘ raised above the ordinary level of domestic 
policy and not subordinated to local political issues.”’ 
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The sentiment is admirable, but any attempt to apply 
it to, say, the ‘‘ White Australia Policy,’’ or the treat- 
ment of Indians in South Africa, will reveal at once the 
difficulty of drawing a clear line of demarcation between 
Imperial and domestic issues. 

It is evident that, in Australia, the withdrawal of 
the promised preferences still rankles; but it is abun- 
dantly clear that any measure of Preference really 
acceptable to Australia presupposes a complete change 
in the fiscal policy of Great Britain, and the British 
fiscal system is as much a matter of domestic concern as 
the Australian tariff and navigation laws. 

Another very real difficulty arises from the respon- 
sibilities of the British Government for representing the 
interests of those parts of the Empire which are not, or 
are not fully, self-governing. From the South African 
point of view, the admission and status of Indian 
immigrants is a purely domestic question. It is impos- 
sible for the British Government to be indifferent to its 
effects on the relations between Great Britain and India. 

Still more thorny questions arise in connection with 
the responsibilities of Great Britain for the defence of 
the Empire, particularly on the naval side. It is quite 
possible to conceive circumstances in which Great Britain 
should be at war, or called upon to take action under 
the Covenant or the Protocol, without the Dominions 
being seriously affected. It is impossible to conceive of 
any of the Dominions becoming embroiled with a foreign 
Power without the full strength of Great Britain being 
put forward for their protection. Any policy tending 
to create strained relations between a Dominion and any 
foreign Power involves almost inevitably an increase in 
the armament burden borne by Great Britain. Yet this 
fact is not generally recognized as giving the British 
Government a right of interference in the policy by 
which such strained relations may be produced. To take 
a salient instance, the ‘‘ White Australia Policy ’’ is 
regarded as a purely domestic matter, and Australian 
opinion has not been tolerant even of the most courteous 
representations as to the effect of particular clauses in 
the Immigration Acts on relations with foreign Powers. 
Yet it is mainly to the British Fleet that Australia 
would look for protection in the event of threatened 
complications—a fact sufficiently recognized in the 
Australian clamour for a capital-ship base at Singapore. 

We agree, and we believe the British public agrees, 
that, in the words of the Australian reply, ‘‘ the British 
Government should give greater consideration to the con- 
sidered views of the Dominion Governments than in the 
past.’’ It is equally necessary that the Dominions 
should appreciate more fully the special problems and 
difficulties created by the economic position of Great 
Britain, her special interest as a European Power in the 
development of the League of Nations, and the special 
responsibilities of the British Government for Imperial 
defence and for the non-self-governing portions of the 
Empire. This fuller understanding on both sides can 
only come through some machinery for closer and more 
continuous contact between the Dominion Governments 
and the Foreign Office, whether on the lines of the 
Australian proposal for a permanent Imperial Secre- 
tariat or otherwise. Mr. MacDonald’s proposed pre- 
liminary inquiry by a small body of representatives 
‘‘ who have had experience of constitutional working,”’ 
or, as Mr. Massey suggested, ‘‘ men—not necessarily 
politicians—who are well versed in constitutional law 
and procedure,’’ affords the best chance of a quiet, 
thorough, impartial examination of the problem, as a 
basis for Conference discussion. We still hope that 
proposal will be revived. 


SOCIETY, THE CRIMINAL. AND THE 
YOUNG OFFENDER. 


HE serious outbreak of burglary and daylight 
robbery in crowded centres, which has been so 


noticeable during the past few months, proves 
once again how inadequate is our existing protection 
from the criminal who is daring enough to take a chance 
and intelligent enough to work on a well-considered plan. 
In the motor-car, hired or stolen, the modern bandit has 
discovered a ready means of evading the hue and cry by 
day and of removing his booty by night. By many people 
the daring of the post-war criminal has been ascribed to 
the effect of the war itself, and it may be that in some 
cases this hypothesis is justified. We shall do well, how- 
ever, to remember that in the better education of the 
community the criminal has shared, and the better edu- 
cated the criminal the more dangerous he becomes. 
Daring that makes for success may denote intelligence 
rather than recklessness. Be that as it may, however, 
the fact remains that society has to face a new danger 
with old and inadequate means of defence. 

It may be a lay illusion, but these periodic outbreaks 
of crime always seem to occur when our limited police 
force is preoccupied with work outside its primary func- 
tion, which is and must always be the protection of the 
public from the predatory criminal. The last serious 
outbreak occurred when the police were engaged in an 
intensive campaign against the traffickers in cocaine ; the 
present outbreak coincides with their systematic prosecu- 
tion of the law-breaking night-club. Whether there 
actually is this connection or not, the police force has 
not been increased in proportion to the additional duties 
cast upon it, and as a consequence the protection it can 
afford us must have been lessened. New statutory 
offences are continually being created by the Legislature, 
and presently the authorities will have to remember that 
if we cannot afford more police we shall not be able to 
afford more crimes. Modern society, however, has 
declared itself definitely in favour of protecting people 
from their own folly; but the constable who is engaged 
in dealing with drug-taking, street-betting, and the illicit 
consumption of alcohol, cannot give his full attention to 
protecting the law-abiding from the marauder. There is, 
of course, one way in which increased protection can be 
secured without increasing the number of our protectors: 
we can strengthen the criminal law. 

As our social structure becomes more complex, more 
highly organized, we shall refuse to tolerate the existence 
of a professional criminal class. - The Act relating to 
habitual criminals is a pointer showing the direction in 
which opinion is moving; and, after all, now that we 
have made provision for unemployment and old age, it 
is anomalous that there should remain undisturbed in 
every large town a considerable criminal population, 
always preying upon the community and attracting to its 
ranks the idle, the dissolute, and the reckless; a popula- 
tion known individually to the police, yet uncontrollable 
unless caught in the act. But before we can strengthen 
the law in its relation to the professional criminal, we 
must rationalize the law, for already the “ habitual ’’ has 
become a stumbling-block to the humanitarian, and even 
Judges have shown a tendency to curb a too rigorous in- 
terpretation of the Act. As long as we continue to cling 
to erroneous views of the criminal and to untenable 
theories of punishment, so long shall we have to suffer 
this continual conflict between common humanity and 
common sense. 

If we dismiss from our minds the idea that the 
habitual criminal can be reformed by punishment, and 
the idea that punishment—social vengeance upon the 
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wrongdoer—is desirable for its own sake; and-if we recog- 
nize that the object: of the criminal law should be not to 
hurt the criminal, but to protect the law-abiding, we 
shall have prepared the way for much-needed reforms. 
As soon as a man has definitely adopted crime as a pro- 
fession he is practically irredeemable, and he should be 
segregated permanently from a society upon which he is a 
mischievous parasite. What form that segregation should 
take is a matter for inquiry and experiment, but certainly 
no kind of mental or physical torture would be involved 
init. An enlightened society will not want to hurt these 
people, but it will demand to be protected from them. 
Separation into self-supporting communities, and con- 
signment to places where the necessary surveillance is 
practicable and from which escape is impossible, would 
serve that end, and would suffice. Punishment has failed 
to reform and has been proved not. to deter the habitual, 
and it is indeed doubtful if it is a deterrent at all, except 
perhaps against crimes of passion, for to imagine that the 
self-respecting mass of the population is respectable 
through fear of punishment is to libel the race. 

The best deterrent we can devise is a treatment that 
shall make professional crime unprofitable. The criminal 
hopes he will not be caught, but when caught he looks 
forward to the time when his sentence will expire and he 
will be able to enjoy the fruits of his last crime and to 
plan new raids upon the community. But when the 
inevitable result of habitual crime is permanent segrega- 
tion from the law-abiding, crime will lose its attraction 
for the greedy and its glamour for the adventurous. [If it 
be objected that to refrain from punishing criminals 
might be to make their lives more comfortable than those 
of many honest, hard-working people, is it not obvious 
that if self-supporting segregation would do that, there 
must be something radically wrong with Society’s treat- 
ment of the law-abiding? 

But before a proposal to segregate permanently the 
professional criminal can possibly become practical 
politics, a check will have to be put upon the present 
manufacture of criminals. In recent years there has 
been a steady improvement in our treatment of first and 
juvenile offenders, but there .is still much to be done 
before the law can be free from the charge that it is 
accessory to the creation of criminals. The Committee 
which has just been set up by the Home Office to inquire 
into the treatment of young offenders and to report what 
changes, if any, are desirable in the present law or its 
administration, should help to clear the way for much- 
needed reforms. The reference to the Committee is 
wide, and includes the problem of what should be done 
with children, not yet offenders, who are the victims of 
vicious surroundings, and it is to be hoped that the 
Committee will approach their task with open minds, 
and will not assume either that it is inherited character 
rather than vicious training that is responsible for 
crime, or that the correction and reformation of young 
offenders must necessarily be institutional. 

Heredity is a factor, no doubt, but it has been 
badly overworked by criminologists. It is reported that 
even members of the famous ‘‘ Jukes ’’ family, removed 
from evil surroundings, have -made good ; and when we 
are faced by three generations of criminals in one family 
we shall do well to assume that it is the same vicious 
environment and not the germ-plasm that is at fault. 
As for institutional treatment of the young offender, it 
may be necessary, but let it be clearly understood that 
at its best—and it rarely, if ever, is at its best—it cannot 
be anything but a necessary evil. Institutions are seldom 
reformatory, despite their claim to the name. It is not 
by daily association with other and, perhaps, worse 


offenders that young people who have offended will learn 
to be good citizens. What we want is the extension of 
our existing systems of probation to their utmost limits ; 
and, when the environment of the offender is obviously 
too vicious to be withstood, the removal of the proba- 
tioner to more wholesome surroundings—on some such 
boarding-out system as that employed in the case of 
children brought up under the Poor Law. The Com- 
mittee might profitably inquire into the nature of the 
offences committed by young offenders, for it is in this 
respect that the law needs the closest scrutiny. If people, 
young or old, are punished for venial offences, for 
offences of which they are unable to grasp the crimi- 
nality, they are apt, on the principle that it is as well 
to be hung for a sheep as a lamb, to proceed to more 
recognizable crime; and that not because, having suf- 
fered punishment, they are no longer afraid of it, but 
because they are in revolt against society’s injustice or 
because, being branded as criminals, they have lost their 
self-respect. 

But reform the law and its administration as we 
may, there will still remain the chief cause of crime, 
which is a vicious environment; notably, bad housing, 
with all the discomfort, misery, indecency, and wicked- 
ness it entails. When it is remembered how so many of 
our people are housed, the wonder is not that we have 
a large criminal population, but that it is not many 
times larger than it is. Happily, the country is alive 
at last to the need for decent homes; but a long time 
must elapse before the present shortage of working-class 
houses can be made good, and a longer time still before 
our existing slum areas can be drastically cleared; so, 
pending the time when the word ‘‘ home”’ will sound 
pleasantly in all men’s ears, the law will have to deal 
gently with juvenile offenders who can point to so clear 
an explanation of their depravity. 


Frank A. CLEMENT. 





LIFE AND POLITICS 


T is hardly possible, after Mrs. Snowden’s attack on 

| Mr. Ramsay MacDonald’s leadership, that there 
can be any official relations between her husband 

and Mr. MacDonald in the future. That Mrs. Snowden 
reflected Mr. Snowden’s own feeling on the subject is 
pretty certain, for the relations of the two statesmen 
throughout the brief life of the Labour Ministry were 
notoriously cold, and the fact that the Chancellor of the 
Exchequer did not follow the custom of living next door 
to his chief in Downing Street was not unconnected with 
their personal attitude. Mr. Snowden made no conceal- 
ment in private of his entire disapproval of Mr. Mac- 
Donald’s policy in forcing an election, and he was 
equally out of sympathy with the financial proposals of 
the Russian Treaty. There are few conspicuous members 
of the party who do not now share his views, for the 
calculations on which Mr. MacDonald acted have been 
entirely falsified, especially in respect of the effect of 
his coup upon the Liberal Party. Mr. MacDonald 
believed that the election would clear the path finally 
of that obstruction, but the vitality of the Liberal Party 
in the country is now frankly recognized by the Labour 
leaders, and they see the possibility of their return to 
the Treasury bench delayed much beyond the estimate 
of Mr. MacDonald. It is no secret that Mr. Snowden 
never shared the view that the Liberals could be 
obliterated, and that he would have preferred to work 
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towards an informal understanding with Radical opinion, 
coupled as that course would have been with a definite 
breach with the Communist wing of Labour. In this 
he was much more representative of the feeling of his 
Ministerial colleagues than Mr. MacDonald was. Prac- 
tically all the trade union members of the Cabinet were 
of his way of thinking, though fear of their extremists 
prevented them from forcing an issue on this point. 
The chief support that the MacDonald idea of using the 
position which the Liberals had placed the party in for 
the purpose +{ making an end of the Liberal Party as 
an effective organization came from Mr. Sidney Webb 
and the ex-Liberal members of the Labour Government. 
Now that that scheme has gone awry, the temper of this 
section of Labour opinion is markedly chastened. The 
fact does rot make them less resentful of Mrs. Snow- 
den’s outburst in Canada. And I find general agree- 
ment that if war was to be declared against Mr. Mac- 
Donald within fhe Labour Party by the chief of his late 
colleagues it would have been more fitting if Mr. Snow- 
den had fired the first shot himself. 


* * * 


The Minister of Transport has taken a first step 
in dealing with the congestion of traffic in the streets of 
London. He proposes to issue an order forbidding any 
further increase in the number of ’buses plying in 166 
streets which are described as already congested. This 
may check in some measure the aggravation of the 
problem, but it will not mitigate the present intolerable 
situation which has reduced movement in central London 
in the busiest hours of the day to a snail’s pace. If the 
loss in time and activity which London suffers from the 
daily block in the streets could be capitalized, it would 
probably be found to be not less serious than that which 
results from the winter fogs, one of the worst of which 
has been experienced this week. And the congestion of 
the streets, like the affliction of the fogs, is a part of 
the price we pay for the inadequacy of London govern- 
ment. No other great city is denied the power of con- 
trolling the traffic in its own streets, and if the County 
Council under the Progressive rule had been allowed to 
carry into effect the policy of giving the public a co- 
ordinated and publicly controlled transport the existing 
congestion would not have developed. With the business 
of public conveyance in the hands of rival companies it 
is impossible to prevent much wasteful competition, 
which, so far from helping to solve the problem of move- 
ment, only further clogs and impedes it. But it is not 
the motor-’bus or taxi-cab traffic which is the chief 
cause of the trouble. If the principal thoroughfares 
were clear for motor and passenger traffic there would 
not be much to complain of, for the higher speed of the 
petrol-driven vehicle would more than compensate for 
the increase in the number of conveyances. But the 
advantage of the greater rapidity is almost entirely lost 
owing to the streets being encumbered by lorries and 
vans, often horse-drawn, which are able to slow down 
the pace of the general movement to their own speed. 
There will be no real cure for the paralysis from which 
London street traffic suffers until some method has been 
devised for diverting commercial traffic from the great 
arteries of the City or limiting the use of the streets by 
that traffic to certain hours. 

* * * 


There is no more obvious connection between the 
political situation in Egypt and the sensational rise 
in the price of Courtauld’s shares than there is between 
Monmouth and Macedon. But there is nevertheless a 
real connection, The demand for artificial siJk has 


increased, is increasing, and will continue to increase 
in any case, but it is the deterioration of the quality 
of Egyptian cotton which is one of the chief causes of 
the present demand, which is altogether beyond the 
capacity of Courtauld’s to supply. Much of this demand, 
I understand, comes from the cotton manufacturers of 
Lancashire. The higher branches of the Lancashire 
trade have been built up on the use of Egyptian cotton, 
from which the finer qualities of cotton goods have in 
the past been entirely manufactured. Unfortunately, 
the character of Egyptian cotton has been so degraded 
since the control of Egypt passed into the hands of the 
National Government that the Lancashire fine spinners, 
like Coats of Paisley, are at their wits’ end in regard 
to the supply of raw material. In their necessity they 
have apparently discovered that artificial silk is a prac- 
tical substitute for the long staple cotton, or at least 
that a certain admixture of silk is possible, and it is 
the demand resulting from this fact which is partly 
responsible for the booming condition of Courtauld’s. I 
asked an authority on Egypt how long it would be 
before the Egyptian people would take alarm at the 
results of the letting down of the standard of Egyptian 
cotton, due, among other things, to the discharge of all 
the British experts in the seed laboratories. He was 
not hopeful. “It will take time,’’ he said, “but I 
think that in five years the clamours of a million starv- 
ing fellaheen will be an effective comment on the disas- 
ter that is in progress. In the meantime, the English 
housewife will probably notice that her cotton thread 
and cotton goods are not what they were.”’ 


* * * 


Lord Pentland’s lamented death not only breaks 
a link with Campbell-Bannerman—perhaps the most 
intimate link that remained—but reduces still further 
the diminishing number of those who sat in the first 
London County Council, on which, together with the 
late Sir John Benn, he represented East Finsbury. It 
was, however, in his connection with Campbell-Banner- 
man, for whom he acted as private secretary, that Capt. 
Sinclair came into prominence. The attachment 
between the two men was unusually close and affec- 
tionate. They were both Scotsmen and both alike in 
their homely and unaffected bearing. | Campbell- 
Bannerman did not squander his friendship, but when 
he gave his confidence he gave it whole-heartedly, and 
no one possessed it more fully, or deserved it more com- 
pletely, than Capt. Sinclair. His gifts were modest, 
but his judgment was sane and cool, his temper gentle 
and serene, and his constancy to that tradition of 
Liberalism best associated with the name of his chief 
unfailing. Few men have passed through the muddy 
waters of politics with so unsullied a record of disin- 
terested public service. 


* * * 


The suggestion in the “ Evening Standard’’ that 
Mr. Asquith has hurried back from Egypt in order to 
be here in the problematical event of Mr. H. A. L. 
Fisher being appointed to succeed Dr. Spoonér at New 
College and the (also pnoblematical) vacancy which 
would ensue in the representation of the Combined Uni- 
versities, is entirely baseless. Mr. Asquith has com- 
pleted the programme with which he went out to Egypt 
after the election, and he has returned, not in a hurry, 
but according to the intention he had when he set out. 
Apart from the tragedy which overshadowed his first 
days at Cairo, the holiday has been a great success, and 
Mr. Asquith has returned in the best of health and 
spirits, 


A. G, G. 
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LETTERS TO THE EDITOR 


“ENGLAND'S GREEN AND PLEASANT LAND.” 


Srr,—I am unaware to what county H. C.’s hard-fisted 
farmer belongs, but I think it only fair to present the reverse 
of the medal (see THe Nation, January 3rd). 

The typical Cornish farm-labourer receives at present 
32s. a week in cash. In addition he lives rent free in a com- 
fortable six-roomed cottage. Milk and vegetables are also 
free. His wife receives 5s. a week for milking, his young 
children are paid 3d. a time for picking up sticks or running 
errands, and he is welcome to as many hares and rabbits as 
he can catch. 

But even under these comparatively alluring conditions, 
labour is scarce, and difficult to obtain. Why? I suggest 
that the exegesis of the problem is psychological rather than 
economical. London spells romance. London spells com- 
panionship. Is H. C. aware that the countryman hates lone- 
liness more than anything in the world? He will seek out 
the most back-breaking task, if it is to be performed in the 
company of another man, rather than pass a lonely day where 
the burden is light. He will leave the farmer and work in a 
quarry for lower wages, that he may be one of a gang. There 
is only one individual who possesses the gregarious instinct 
in a greater degree than the farm-labourer, and that is his 
wife. She is constantly urging her lord to move into a 
village, into a larger village, into a town. If the fountain of 
harmless gossip is sealed, her life is dull indeed. 

The Metropolitan policeman cannot complain that no- 
body speaks to him in the course of his day’s work, or that 
he is not seeing life, and I suppose there are days when he 
can lie in bed as long as he likes. But no one may lie in bed 
on the farm, even on Christmas Day. The natural functions 
of the cow are not suspended on Bank Holidays. 

I know a farmer, an oldish man, always generous and 
considerate to his men, who is now recovering from a sharp 
attack of pleurisy. The doctor advises him to give up work, 
or at any rate to employ more men. But this is impossible. 
The men are not to be obtained.—Yours, &c., 

PHYLLIS JAMES. 

Lamorna, Penzance, Cornwall. 

January 4th, 1925. 


ESTHONIA. 


Sir,—I desire to bring the hardships of the people of 
Esthonia to the notice of your readers; and to ask for their 
help in mitigating these hardships. 

In consequence of the late outbreak in Esthonia, the 
prisons are overcrowded with political prisoners awaiting 
trial; trials of those suspected of participation in that out- 
break are secret and by court-martial; and it is my con- 
sidered opinion that the accused have not reasonable oppor- 
tunities for defence. Arrests are still taking place, and the 
people are in a state of extreme fear. 

What I think should be done is, first, that there should 
be a thorough overhaul and inspection of the prisons; and, 
secondly, that the accused should have an open trial, oppor- 
tunities to produce witnesses, and the choice of their defender. 

I do not think that opinion in England can be other 
than favourable to such demands; and the public opinion 
of England is of enormous importance in Esthonia. This little 
country was created by the Allies; it is in a perpetual state 
of alarm with regard to the possible encroachments of 
Russia; and most clearly, left to itself, could not, by its 
own strength, maintain its independence. And, therefore, 
it is sensitive to English opinion, in a way hardly possible 
to any stronger country. 

I say, therefore, that we have a moral responsibility in 
this matter; and I say, too, that we have a direct political 
interest in the good government of Esthonia and the neigh- 
bouring Baltic States. The peace of the world is important 
to us; and a discontented and unhappy population have a 
continual motive in the direction of violent change.—Yours, 
&e., 

A. Susan LAWRENCE. 

41, Grosvenor Road, S.W. 


AMERICA AND THE PROTOCOL. 

Srr,—The various opinions expressed in your columns 
regarding the Geneva Protocol are interesting to read. But 
if we want to see tho League of Nations the world’s most 
powerful instrument for peace, surely the best we can wish 
for the League is the entry of America, Germany, and Russia, 
which would double the present influence of the League 
towards effecting security, disarmamert, and some prospect 
of peace. Until this is achieved, it seems to a spectator at 
this distance detrimental to the League to ask for the ratifi- 
cation of a measure such as the Geneva Protocol, from which, 
at the present stage of international development, it is not — 
difficult to see dangerous situations rising. Neither America 
nor the Dominions, for instance, are ready to have the care- 
fully adjusted machinery of their Immigration Laws a sub- 
ject for interference by other Powers. As reported in an 
October number of Tue Nation, Mr. Hughes said, “ The 
sentiment of America would not tolerate the submission of 
such questions as pertain to domestic policy to the deter- 
mination of any group of Powers; nor would it tolerate 
the making of an agreement for such submission.” 

In order to strengthen the League more than anything 
else could, we must help America, rather than antagonize 
her, to realize the significance of the words Walt Whitman 
wrote to her :— 

‘“Thou holdest not the venture of thyself alone, not of 

the Western Continent alone, 
Earth’s résumé entire floats on thy keel. O ship, is 
steadied by thy spars, 
With thee Time voyages in trust, the antecedent nations 
sink or swim with thee, 
With all their ancient struggles, martyrs, heroes, epics, 
wars, thou bear’st the other continents, 
Theirs; theirs as much as thine, the destination-port 
triumphant ; 
Steer them with good strong hand and wary eye, O 
helmsman. 
Thou carriest great companions. 
Venerable priestly Asia sails this day with thee, 
And royal feudal Europe sails with thee.” 
But the international mind moves very slowly towards such 
comradeship.—Yours, &c., 
J. H. Rowntree. 
Pretoria. 
December 20th, 1924. 


THE RUSSIAN BALLET. 

Sir,—As far as I am aware not one single solitary voice 
has been raised in protest against the omission of 
*“ Petroushka”’ from the repertory of the Russian Ballet. 
This masterpiece of Stravinsky, Benois, and Fokine is one 
of the most important events which have happened in the 
European theatre in the last twenty-five years, and although 
I am aware that technical difficulties, both on the stage 
and in the orchestra, may account for the omission, I do 
not think its disappearance should have been ignored by 
the many commentators in the Press. I have not been to 
the Coliseum on the present occasion, and have therefore 
not seen “ Le Train Bleu,” which I think I should dislike as 
much as its namesake ; but I should be sorry if the directors 
of the Russian Ballet imagined that new work, however 
startling in conception, or “The Good-Humoured Ladies ”’ 
and “ La Boutique Fantasque,” pretty and charming as they 
are, are compensations for the loss of ‘ Petroushka.”— 
Yours, &c., 

Martin SECKER. 

Iver, Bucks. 

January 10th, 1925. 


COAL—POWER—FOOD. 

Srr,—Modern steam-driven electrical generating plant 
rejects 70 per cent. or more of the total heat value of the 
coal in the cooling or circulating water issuing from its 
condensers. This heat by-product is in the form of water 
heated to about 90 degrees Fahr. No industrial use has 
been found or proposed for this warm water. At present it 
is either discharged into the river or other source from 
which it was taken cold; or it is cooled by cooling towers, 
i.e., by evaporation and conversion in the air, and passed 
back to the condensers, minus the evaporation loss, which 
has to be made up from somewhere. The quantity is very 
large, of the order of 400 tons—90,000 gallons—per ton of 
coal consumed ; or fifty to sixty times the quantity of steam 
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produced in the boilers. There is no prospect of reducing 
the rejected heat proportion by more than a small percentage 
by technical improvement of the steam-producing and con- 
suming machinery. 

The necessity of this very large supply of cooling water 
restricts the available sites for the most economical produc- 
tion of electrical power to the banks of large rivers, lakes, 
and the sea-side; combined with cheap coal. The cooling 
tower alternative is a pis aller, because cooling towers are 
expensive in first cost and maintenance; the cooling effect 
varies with atmospheric conditions (temperature, humidity, 
wind velocity, &c.), and in practice a lower efficiency of the 
plant results, compared with that obtainable where a 
natural supply of cold water is available. Nevertheless, the 
generating station with cooling towers has to be adopted in 
many places. Birmingham is a good instance. That cooling 
towers are an ornament to the landscape no one can pretend. 
They humify the atmosphere very unpleasantly. 

It is beyond dispute that if these floods of warm water 
were used to warm cultivated land, plant growth would be 
greatly accelerated. As an instance, with a surface soil 
temperature never under 60 degrees Fahr. winter wheat 
would ripen by the end of May, and some other crop could 
be grown and harvested by the end of September on the same 
ground. 

The most economical way of utilizing the warm water, 
taking into account the capital cost involved, the most 
profitable crops, the best system of crop rotation, fertilizing, 
irrigation, &c., can only be determined by trial, which will 
take time. Putting it at the lowest, the warm water could 
replace the fuel now used in forcing vegetables and fruit 
under glass. “Cold frames” with the soil warmed would 
be equivalent to hot-houses. As it pays handsomely to raise 
certain crops in hot-houses—as is done, for example, around 
Worthing—it should pay to use the water heating suggested. 

Electricity supply to rural districts is now recognized 
to be a necessity for their improvement in productivity and 
amenities. The Liberal and Labour Parties have both made 
the encouragement of such supply an item in their pro- 
grammes. If it can be supplemented by e direct increase in 
crop production it will have a value so much the greater. 

The practical application of this suggestion involves 
many questions, engineering, agricultural, and financial. 
For the engineering and capital cost most of the data are 
available. Probably a great part of the cultural data can 


be collated from extant records and experience. But some 
questions can only be settled by trial. For example, the 
power engineer wants his cooled circulating water as cool as 
possible ; whilst to the agriculturist the value of the heat 
falls off as the temperature of the water approaches the 
natural soil temperature. There will therefore be an 
economic limit to the land area which can be profitably 
warmed by a given water flow. These details can only be 
settled by trial. 

It may be noted that the warming of the soil will 
prevent damage to growing crops by radiation frosts. 

I am persuaded that the food production of this country 
can be sensibly increased by the measures indicated. As to 
power supply, they wiil permit the erection of generating 
stations on sites which are not at present favourable, because 
of the absence of adequate natural supplies of cooling water, 
the cost of cooling towers, and the loss of efficiency pertaining 
to their use. 

The better utilization of fuel, the economical supply of 
electrical energy, the production of more food can be linked 
up into a co-ordinated system. 

There is nothing in this proposal in rivalry with the 
plans of low temperature carbonization of coal; rather the 
contrary, for any successful coal distillation process will 
have to be combined with the generation of electrical energy 
to utilize surplus gas and waste heat; and whatever form 
of heat engine is employed, there will be a by-product of 
warmed water available for the uses indicated above.— 
Yours, &c., 

Henry M. Sayers, M.1.E.E. 


“ NARCISSUS.” 

Srr,—Mr. Roger Fry has deali so fully with “ Nar- 
cissus ” that it may seem exacting to take exception to an 
emission, but when he says that there is in the book no 
mention of man’s tools as part of the medium in which 
Projected Evolution works, may I be permitted to point 
out that this tool evolution is an important and emphasized 
link in the book’s argument? ‘ The flint of stone-age man 
is a stepping-stone equidistant between our bodies and our 
machines’’ summarizes my review of the rise of tools.— 
Yours, &c., 

GeraLp Hearp. 

January 10th, 1925. 


GOLFING LUCK 


By BERNARD DARWIN. 


his tee shot seventeen times in the course of a 

well-spent life. That, at least, was his record 
the last time I heard of it. 
cates quite correctly that Herd is a very accurate player 
of shots up to the pin, but he is certainly not a more 
accurate one than Harry Vardon; no man ever was that, 
and yet Vardon has only once done a hole in one, and 
that was when he holed out a full shot with a wooden 
club. Again, I have heard Mr. John Ball, whose ball 
flies like Locksley’s arrow for the clout, declare that 
he has never yet done a hole in one. If I may say so 
without offence, I believe this statement to have been 
too modest a one on the part of a notoriously modest 
golfer. He made it when criticizing one of the new 
greens at Hoylake. This green possesses the kindly 
quality of ‘‘ gathering”’ the ball, so that it is likely to 
run towards the hole, and the great Hoylake golfer 
expressed the hope that now at length, before he was too 
old, he would hole a tee shot. Let us assume that he 
has, in fact, accomplished it once, and the disparity 
between his record or that of Vardon and Herd’s 
seventeen suggests a gross favouritism on the part of 
that goddess whose province is golfing luck. 


T HE illustrious Alexander Herd has holed out with 


It is a record which indi- 


Nearly everybody has once had to pay the statutory 
penalty of a bottle of whisky to his caddie. Only those 
whose blows are so puny and senile that no hole is short 
enough for them to reach it from the tee need despair 
of the supreme fluke. But between once and twice there 
seems to be a considerable gulf fixed, and those of us 
who have crossed it may consider themselves lucky. I 
am myself of that band, and hold myself peculiarly for- 
tunate in that my two ‘‘ ones ’’ were of different kinds, 
each entrancing in its way. The first was at a certain 
hole at Woking (the sixteenth, for those who know the 
course), and the ball was in sight from start to finish, 
till it disappeared into the hole. The second was at a 
hole laid out by myself at Dudular, in Macedon, and 
there the hole was hidden from the tee, being in a tiny 
valley on the top of a plateau, so that there came first 
the bitter disappointment of seeing no ball upon the 
green, then the dawning of a wild hope tkat it might be 
in the hole, and finally the exquisite relief of finding it 
there. Yet if I was lucky, what must have been that 
friend of mine—a poor golfer but a strictly honourable 
man—who, on that same course, holed the first and the 
third, each in a single stroke, in the same single round? 

Herd himself has done nothing comparable to that, 
and it is a curious fact that Herd has, and deserves to 
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have, the reputation of an unlucky golfer. The Fairy 
Blackstick of golf must have come to his christening in a 
bad humour and wished him a little misfortune, for the 
number of great victories that he has missed by a hair’s 
breadth makes heartbreaking reading. And he would 
have bartered all those seventeen mocking, useless 
‘‘ones,’’ and more also, for another championship. 
When the golfers of some future generation read in the 
British Museum the records of to-day, they will never 
realize that Herd was a peer and a rival of Vardon and 
Taylor and Braid. 

Much of the luck that we hear talked of in golf may 
be explained in one of two ways. There is first that 
explanation, applicable to so many spiritualistic pheno- 
mena, “deliberate lying by persons incapable of decep- 
tion.’’ Then there is a scientific and therefore dull 
explanation, such as accounts for a thrilling dream 
merely by too good a dinner. Certain golfers hit the ball 
in such a way that its natural tendency is to jump, and 
so it often jumps, with all the impudence of a Remus, 
over impeding bunkers. But apart from all explana- 
tions there are always some players who, according to 
their standing, either in their own circle or in the wider 
world of golf, enjoy the reputation of being lucky. The 
late Mr. F. G. Tait, who to the modern golfer is only 
an heroic legend, certainly did so to a greater extent 
than any other golfer in my recollection. In a sense he 
deserved it. Who that was present can ever forget his 
stupendous shots in the semi-final at Hoylake in 1898 
against Mr. John Low—the wooden club shot laid dead 
at the sixteenth hole; the vast putt that rattled in at the 
twentieth, struck as if the player had almost abandoned 
hope; and that other wooden club shot laid practically 
dead at the twenty-first—both the last two being abso- 
lutely necessary to save his neck? As in the case of 
Cobden’s historic over, memories grow vague, and I 
have often argued over details with others who saw the 
shots as I did, but the main facts remain. And then a 
week later came the St. George’s Vase at Sandwich. 
Mr. Mure Fergusson, Mr. Tait’s victim in the final at 
Hoylake, had wrestled with him all day, and on the last 
green seemed to have him beaten at long last. Mr. 
Fergusson’s ball lay apparently-dead, and “ Freddie’s ’’ 
in the like was away under the fence. But that ball 
came on relentlessly over hill and dale, and ended in the 
hole; the adversary doubtless exclaimed internally, 
“What’s the good of anything? Why, nothing ’’—and 
missed. 

In any ordinary meaning of the word those shots 
were lucky, but there was no golfer of that time, or of 
any other time perhaps, so likely to play them, because 
no man had a greater belief in his star or fought with 
such a gallant optimism to the very end. If a long putt 
is the one hope of salvation on the last green, it is 
essential that the ball should reach the hole, and Mr. 
Tait consistently gave the hole a chance. Generally 
speaking, it is at least as true of golf as of anything else 
that fortune favours the brave. Not that bravery 
always consists in “going out for’’ every possible or 
impossible shot. The truly brave man is sometimes he 
who, having coolly weighed up all the chances, plays 
short of a distant bunker, even when in extremis, and 
trusts to a putt holed or a putt missed. The flustered 
player will often attempt some tremendous stroke not 
because he genuinely hopes to accomplish it, but because 
he can only think of getting the agony over and done 
with. If he does accomplish it, it would hardly be un- 
gracious to call him lucky. 

No doubt, however, this is an adjective which is 
best banished from our vocabulary as regards our 
opponent’s play, and should be used sparingly even as 


regards our own. When our conqueror at the end of a 
match makes the general assertion that he has been 
lucky we know that he does not believe it, and are put to 
the trouble of combatting a statement which we our- 
selves believe. An apology for a specific bunker jumped 
is a different matter, and may be all very well; indeed, 
there are some incidents for which a purely formal 
regret is almost expected. “‘ With five up,’’ said the 
great Sir Walter—Simpson, not Scott—‘‘ express, as is 
polite, regret at laying a stimy, but rejoice in your 
heart.”’ 





THE DEVIL TAKE THE HINDMOST. 


ITH any luck they would get out to-morrow. 

Le Caux could hear the slushy sound of melt- 

ing snow, even—he imagined—the crack and 

grind of the ice in the river. But the press of emotion 

which he felt was more than the natural elation at re- 

lease from long and irksome confinement. It was rather 

the exultation of the last struggle which will bring vic- 

tory, more like the ecstasy of Omar and his warriors 

before that battle which would force the gates of Jeru- 

salem or Paradise. But there was a difference. Le 

Caux did not yet know what he should do: he only knew 

that there would be something, there would be action at 
last to bring him out into the open and the sunlight. 

There had passed weeks and months when, if there 
had been a tree in the flats and a man had been foolish 
enough to climb it each morning, he would have seen 
only a steely sky, unbroken as far as his sight could 
strain, And everywhere that steely sky was not, lay the 
snow in metallic profusion. In flat, dreary expanses, 
dry and glittering like broken glass, it lay, except when 
the wind rose and whirled it in columns straight up in 
the air, and eventually smote it into hummocks, evil 
crouching hummocks which seemed like wild beasts 
watching the hut. 

And inside the hut they watched each other. They 
watched each other cooking, and eating and drinking, 
and piling fuel. They watched each other thinking and 
they watched each other watching each other. They 
had done it for months. 

Anderson hated the other for the verve and happy 
lack of purpose which were part of his native Latinity, 
and most of all he hated him for his failure to appreciate 
Anderson. Le Caux hated Anderson for his stupidity, 
his naive assumption of superiority, and most of all he 
hated him for his single-minded pursuit of lucre and the 
gross benefits which followed its acquisition. They had 
hated each other for a long time, even in the summer 
before as they worked side by side, then all through the 
winter in frozen silence, till at last came the first tiny 
suspicions of spring. 

And then, as Le Caux had expected, Anderson be- 
gan again. It was just as if nothing had happened, 
just as if the long sullen silence of winter which they 
had endured had been merely an hour of sleep between 
that day and the day in autumn when he had last let 
loose his streaia of blustering monologue, his hopes for 
the future, his achievements in the past. As it had been, 
so it was again: words boastful, words coarse, words con- 
temptuous, horrible words and sentences swept upon Le 
Caux in that circle of leaping firelight, issuing from 
the blackness just beyond it, freezing and stiffening his 
brain. 

This last evening Anderson began as usual, and the 
little hut seemed narrower and lower than ever at the 
thought of the morrow’s wide spaces, the freedom at 
last from bondage of snow and ice. 

“Well, I shan’t be sorry to get away from this 
God-forsaken hole in the snow with a few stone of the 
one and only in my pocket. We’ll just get along to the 
place which that late lamented Esquimaux was kind 
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enough to tell us about and pick up the stuff there, and 
then, what ho for civilization! ”’ 

‘“* Don’t you think “i 

‘ Leave it to me, old man. You’re the chap when 
it comes to digging, but you never had much headpiece, 
had you? Why, if it hadn’t been for me, you’d have 
let that woolly-coated blighter off. You’d have let him 
scuttle off, likely as not, to someone else who'd have 
got the story out of him same as I did. And where 
would we have been then? You foreigners are all like 
that, no savvy, no push, no drive.”’ 

Le Caux listened, lying back in a kind of stupor: 
at the back of his mind a mill-wheel ground slowly— 
‘‘ What the hell shall I do? what the hell shall I do? 
God in heaven, what the hell shall I do? ’’ He answered 
woodenly, though the spoken word was merely a muted 
accompaniment to the unspoken. “‘ Well, I admit 
I don’t see much good in knocking a decent little Esqui- 
maux on the head because you think he might give away 
his own secret to someone else. If you are going to 

inch his gold, you may as well do it without killing 
fim into the bargain.”’ 

‘‘ What the hell’s the good of gold to those greasy 
little devils? We have got to get the stuff, and you’re 
as keen as I am really.’’ Anderson winked a flabby eye- 
lid ponderously, jovially; he had met these moods 
before, and accepted them as inevitable—‘‘ and one 
Esquimaux the less doesn’t make any difference. I 
don’t freeze in this blasted snow for fun, even if you 
do.” 

‘‘T dare say not.’’ Le Caux was curiously inert 
among his blankets. The words still came from him 
calmly, though without volition, from the tumult of the 
mind: ‘‘ God, God, God!’’ it went in the unshaken 
rhythm of a wheel. He continued: ‘‘ I only said it did 
not do any good murdering the little chap. Why not 
live and let live? ”’ 

‘‘ It wasn’t murder. There weren’t any witnesses, 
so it couldn’t be. You know as well as I do that it is 
each man for himself in this rotten country. If it was 
either you or me, I would shoot you as soon as leox at 
you, and you are welcome to do the same. And 
anyhow, I don’t see what you have got to grumble at. 
Just think what we could do with the stuff. The 
country may dry up any day now, and then it won’t be 
long before we’re down in the city, and among tke 
comforts of civilization without a stroke of york to do 
for the rest of our lives.’’ 

** Well, I think it was a dirty trick and a rotten 
thing todo. If we do get the stuff, and have plenty of 
money, we shall owe it to him. I don’t believe in 
finishing people who do me a good turn.”’ 

“Tf that’s what you think, you needn’t have any. 
T’ll take the lot as a little compensation for not being 
so damn proud and pious, and I shall go off with it and 
enjoy myself with people who aren’t such bloody fools 
as you are. Don’t be a fool; remember what we’re in 
for. When you’ve been at this game as long as I have 
you won’t turn up your nose at a little thing like that, 
and you won’t turn up your nose, either, at the chance 
of getting out of it with the goods.”’ 

“‘ For the Lord’s sake, shut up! ”’ 

‘* All right, then. When you are creeping up and 
down this filthy country in the freezing cold, you can 
think of me enjoying myself away in the town. There’s 
a little girl down in Batley where I shall be living along 
with her, and I shall have about everything I want 
besides. God, Le Caux, how I’ve wanted that girl, and 
now I shall have her—at meals, in the daytime, and 
in the night. Bit of a devil she is said to be in the 
town, but I’ll soon cure her of that: I’m a match for 
her, don’t you think so, Le Caux? Oh, the full red 
lips she’s got—you’d never believe it, Le Caux. She’ll 
be worth taming. You can think of that in the drift of 
snow and stinking huts like this: there are no women up 
here, Le Caux, where you’ll be. But you’ll not be such 
a fool when you’ve thought it over, will you? You 
couldn’t be such a fool.’’ 

He fell into silence for a while, and threw a photo- 
graph across to Le Caux, who peered at it, leaning 





closer to the fire. The hut was dark and gloomy, and 
shadows quivered on the low ceiling, arid rose and fell 
along the walls when a log crackéd. Le Caux felt the 
ceiling press upon him, and the walls seemed crouching 
to leap forward like a wolf-hound that is leashed in 
hardly by strong men. ; 

He looked at Anderson out of the corner of his 
eye. The man was caught away in a daydream, and 
what a daydream it was, thought Le Caux to himself as 
he watched him, the glitter in his eye, the nervous 
clasping and unclasping of fingers, the horrible grin of 
fleshly enjoyment: no, it didn’t take much, thought Le 
Caux to himself, to see what that dream was about. 

The curious spell was still upon him, upon his 
limbs, upon his will. He was like an actor waiting for 
a cue which he had forgotten, but which he hoped he — 
might recognize when it came. For the moment was 
approaching, he knew, when all that potential energy, 
which he had hitherto wasted on rambling woodenish 
comment, would burst forth into its own channel of 
action. 

Then Anderson spoke again. ‘‘ Well, it was worth 
killing your woolly-coated friend for her! Don’t you 
think so, Le Caux? Wouldn’t you have done it, Le’ 
Caux? It’s éach man for himself here, and the devil 
take the hindmost.’’ Anderson ceased, and the per- 
suasive grin faded from his countenance. The loud and 
obviously sincere burst of laughter which rattled round 
the beams of the roof was not at all what he had ex- 
pected from his sullen companion. ‘‘ What the devil’s 
the matter with you?’’ he gasped. Was the fellow 
going mad? 

Le Caux’s laughter died away slowly, and he spoke 
in quite a serious tone: ‘‘ Now I come to think of it, I 
rather see your point.’’ He chuckled again to himself 
so that his blankets stirred. ‘‘ The devil take the hind- 
most, eh? It’s all right if you’re not the hindmost, eh, 
friend Anderson? But I rather feel that you are going 
to be the hindmost this time’’; as he spoke, there 
was a loud report, and a little column of smoke puffed 
from his blankets, ‘‘ and I am quite sure that the devil 
will take you.”’ 

He had made no mistake. Anderson lay where he 
had lain as he spoke, and he did not move. ’ 

When the dawn came, Le Caux went out of the 
hut into the slush of melted snow. This was the day 
for which they had both waited so long, the first day 
of freedom from their five months’ captivity. Water 
ran everywhere down hollows and ditches, and the river 
was flooded by the sudden influx: the sound of running 
and falling water, the chatter of drops sliding from 
rocks, hummed in his ears. He walked about as one in 
a dream: he was no longer to be shut up in the lowering 
confines of the hut, and there was to be no more Ander- 
son with his loud voice and domineering conversation. 
He was free to wander the earth. 

A few days later, when the snow and water had 
gone, uncovering the bed for which the Esquimaux had 
died and Anderson so fiercely striven, he went out and 
buried them there together, and then, picking up such 
belongings as he had in the hut, he departed, travelling 
south in the direction of warmth and harvest, singing 
light-hearted songs to himself by the way. For he felt 
as if the world had arisen from his shoulders. 


R. P. Brown. 





CANCER RESEARCH. 


HE cells of a normal adult divide no more than is 
necessary for the replacement and repair of the 
tissues. When there is a local overgrowth the 

resulting structure is called a tumour. Those tumours, 
from warts upwards, which show no tendency to spread 
into surrounding tissues, and have a definite boundary, 
are called benign, and can generally be removed com- 
pletely. Malignant tumours or cancers have no such 
sharp boundary, and are dangerous because they tend to 
spread, and often to form colonies in distant parts of the 
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body: Researches on cancer fall into two categories, 
those directed te ascertain its cause, and hence its method 
of prevention, and those which study its behaviour and 
the methods of curing or alleviating it. 

Our knowledge of the causation of cancer will only 
be complete when we know why tissue cells do not divide 
under normal circumstances, though they will often do 
so if separated from the rest of the body and placed in a 
suitable nutrient fluid. .Meanwhile we may remark that 
there is no more one cause of cancer than of fever. 
Cancer may be produced by tar, X-rays, or parasitic 
worms, just as fever may be produced by a bacillus, a 
head injury, or a drug. This fact makes it rather un- 
likely that we shall be able to prevent all forms of cancer 
by the same method. Every experimental cancer so far 
produced in animals has been a result of chronic irritation 
- of some kind, and the same is true of the types of cancer 
affecting various classes of men; for example, chimney 
sweeps, tar and paraffin workers, X-ray operators, and 
syphilitic tobacco smokers, who are said to be specially 
liable to cancer of the tongue. From this fact the gen- 
eralization has been made that cancer is always due to 
chronic irritation. Since paraffin cancer may develop 
ten years after the patient has ceased to work with 
paraffin, it is clear that the processs of induction is slow, 
and this slowness has been given as the reason why cancer 
so rarely develops in people under forty years of age. 
As against this view, it may be remarked that most forms 
of chronic irritation do not cause cancer, or cancer of the 
little toe and the nasal mucous membrane would be very 
common, which they are not. And heredity may account 
for cancer. Maud Slye, of Chicago, who has done post- 
mortems on over 40,000 mice, finds that in certain 
families every mouse living over eighteen months 
develops cancer ;-in others, kept under similar conditions. 
none; whilst the disease is inherited, approximately at 
least, as a Mendelian recessive, as it is in certain flies. 
However, tar will cause cancer in mice of any family. 

Human statistics give no indubitable proof of 
heredity in this case, for a slight tendency to run in 
families, such as certainly exists, may be explained by 
similar environment or habits. But it is likely that 
susceptibility to cancer, as to other diseases, is partly 
inherited. Unfortunately, as the malady generally 
appears after the age of bearing or begetting children is 
past, natural selection does not weed out those who are 
liable to it, as it is weeding out those liable to tuber- 
culosis, which commonly kills its victims while they are 
still potential parents. : 

As cancer is far commoner in civilized than in 
savage communities, it has been attributed by various 
authors to most of the conditions peculiar to civilized 
life. To take the latest example, Mr. Ellis Barker has 
attributed it to food preservatives, vitamin deficiency, 
and chronic constipation. Any or all of these may be 
true causes, but there is no evidence to associate cancer 
with rickets, scurvy, beri-beri, or any other vitamin- 
deficiency disease in man, and out of the thousands of 
animals which have been starved of vitamines only one, 
so far as I know, has developed cancer. There is not a 
jot of evidence that food preservatives cause it, while 
these substances certainly stop a good deal of bacterial 
infection. With regard to constipation, we still await 
either statistical or experimental data to connect it with 
cancer. 

If I were compelled (which fortunately I am not) 
to suggest a cause of cancer among the features of civiliza- 
tion, I should point to the use of coal, which when burnt 
yields the cancer-producing body found in tar and soot. 
There is some rather inadequate statistical evidence from 
Scotland that the use of peat in place of coal fires is 
associated with immunity to the disease. I should look 
askance at the indiscriminate use of such substances as 
vaseline, which may very well contain the cancer-pro- 
ducing body found in paraffin, and lubricating oil, which 
certainly contains it. The tar used for road-making will 
in all probability cause cancer in many of those who 
spread it, conceivably in those who inhale it in the form 
of dust. Such possibilities as to the cause of cancer have 
at least. a solid ground in occupational mortality statistics 
and in experimental work. Speculations as to diet have 


not, except as regards the action of one or two dyestuffs 
which are rarely if ever found in human diet, though 
they produce internal cancer in those who make them. 

When we turn to the study of the cancer cell and 
its habits, our most practically valuable knowledge is 
as to its appearance under the microscope. This often 
enables us to decide whether a-given growth is malig- 
nant or not, and hence whether it is the surgeon’s duty 
not merely to remove the growth of which a micro- 
scopical sample has been taken, but to cut away neigh- 
bouring tissues into which its cells may have emigrated. 
The large amount of work which has been done on the 
microscopical structure of appropriately stained slices . 
of cancers has therefore saved many lives, and removed 
from many more minds the ghastly suspicion that a 
harmless growth might be malignant. Almost equally 
useful has been the work of the pathological anatomists, 
who by innumerable post-mortem examinations have 
discovered the paths along which cancer cells might 
migrate from certain sites. The most usual of these 
paths are the lymphatics, vessels which drain a clear 
fluid from the inter-cellular spaces of the tissues into 
the veins. On the way to the blood-stream it passes 
through lymph nodes, in which foreign bodies such as 
dust particles, bacteria, and cancer cells are stopped. 
Thus, if a cancer of the breast spreads, it will generally 
spread along the lymphatics which pass through the 
nodes: of the armpit. When a breast is removed for 
cancer, the lymphatics which drain it are also dissected 
out for some distance. If the lymph nodes of the arm- 
pit are free from cancer cells the patient has a good 
chance of surviving for many years, though, unfortu- 
nately, migration sometimes takes place into the inside 
of the chest and belly. The same principles apply to 
other sites. Nearly six years ago a friend of mine 
developed cancer of the large intestine. Two feet of 
that organ were removed, and a certain length of lym- 
phatics draining it. On each of the possible routes of 
migration at least one lymph node was found free of 
cancer cells. My friend is alive and well to-day. 

As to the more intimate nature of the cancer cell, 
we know but little. Our most important information 
as to the differences between it and the ordinary cell 
has come in the last few months from the laboratory of 
Warburg in Berlin. There are two ways in which a 
cell may use sugar as a source of energy. It can burn 
it, that is to say, combine it with oxygen, or without 
using up any oxygen it can split it into simpler pro- 
ducts. Thus a yeast cell splits it into aleohol and carbon 
dioxide, a contracting muscle fibre into lactic acid. If 
the muscle cell has a sufficient supply of oxygen, it soon 
puts the split sugar together again, burning some of it 
to get the required energy. About eleven times as much 
energy can be got from sugar by burning it as by split- 
ting it into lactic acid. But the cancer cells, even in 
presence of much oxygen, will split far more sugar than 
they oxidize, and in this they differ from all other cells, 
even those of embryos or non-malignant tumours. They 
are, in fact, spendthrifts, relying on the normal cells 
of the body for constant supplies of sugar. How to 
exploit this knowledge is at present beyond us. The 
biochemist is here in the position of a detective who is 
watching a suspected person, and has just observed in 
him some very peculiar behaviour, not, however, pecu- 
liar enough to bring him definitely within the grasp of 
the criminal law. But there are many possibilities. 
So many curious facts about the chemical behaviour in 
the body of sugars and their likes have turned up, espe- 
cially in the course of investigations on diabetes and on 
muscular exercise, that we may easily discover a method 
of discouraging the cancerous type of sugar metabolism 
without affecting that of a normal cell. 

Among the mass of published work on cancer almost 
all the data necessary for prevention or cure may already 
exist. The majority of this work is worthless. For in 
cancer research it is legitimate to follow up a line of 
investigation even if one feels that the chances are a 
thousand to one against its success. But after a year 
or two’s work this detached point of view as to one’s 
own importance may be succeeded by one more resem- 
bling that of the average person. One does not like to 
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dismiss a year’s research in ten lines of print. And the 
importance of the end in view may lead to an emotional 
condition which is fatal to scientific thinking. An 
objective attitude is almost as difficult as with regard to 
spiritualism, alcoholism, or birth control. But in the 
study of cancer, as elsewhere, the one hope of humanity 
lies in the adoption of that attitude. 
J. B.S. Haupane. 





FROM ALPHA TO OMEGA 


T was a relief to fly from the romantic extravaganza 
of Drury Lane to the chaster atmosphere of the 
Maddermarket Theatre at Norwich. The revival 

of ‘‘ Romeo and Juliet ’’ was not, I thought, one of the 
happiest of Mr. Monck’s productions, but then ** Romeo 
and Juliet’ is perhaps the hardest play in the world 
to produce. Still, the visit was rewarded by a great 
deal of pleasure. Both Romeo and Juliet acted with a 
naiveté and simplicity which is rarely to be seen on the 
London stage. The happiest conception was, I thought, 
that of Lady Capulet, whom Mr. Monck conceived as 
a perfectly hard, unbending woman, whose repressions 
burst through into hysteria whenever disaster, such as 
the death of Tybalt or Juliet, occurred. The final scene 
in Juliet’s tomb, where the construction of the Eliza- 
bethan theatre was used to remarkable effect, was one 
of the most beautiful spectacles I have had the pleasure 
to witness on the stage. A smaller, but always unex- 
pectedly delightful, feature of these performances is the 
company’s skill in duelling, which served them splen- 
didly in Scene I. Mr. Monck will produce ‘‘ The 
Tempest ’’ in March, and I recommend a visit to all 
those seriously interested in Shakespearian production. 


A really good farce is one of the rarest plants in 
the theatrical garden. One can- hardly think of any. 
‘‘The Merry Wives,’’ ‘‘ Les Fourberies de Scapin,’’ 
‘* Le Médecin malgré lui,’’ ‘‘ The Silent Woman,”’ and 
‘‘Charley’s Aunt’’ about finish off the list. Even 
‘‘ The Private Secretary,’ which once appeared so 
brilliant, is now well-nigh intolerable. Yet more farces 
are produced than any other form of play. ‘‘ Meddlers,”’ 
at the St. James’s, is the latest, and is a very mild 
affair. The authors have a rudimentary sense of 
humour, but no wit or verbal felicity, and few things 
are more dreary than a farce that does not come off, 
and jokes that one has already heard a hundred times 
before. Mr. Edwin Greenwood was mildly amusing as 
a buffoonish solicitor, but the resplendent talents of Miss 
Gladys Ffolliott were sadly wasted on one of those 
lamentable parts in which women are mocked at merely 
for being no longer young. A curtain-raiser dealing 
with the Machiavellianism of a cynical and sinister 
surgeon was considerably more lively than ‘‘ Meddlers.’’ 


The film trade in England is in a truly deplorable 
condition. No one can claim that British films—in spite 
of the ‘‘ Film Week ”’ last year and the encouragements 
of the Prince of Wales—have ever been a success. (There 
have been, possibly, one or two exceptions.) This is 
mainly due to the fact that the industry in this country 
has been exploited, since its earliest beginnings, for 
purely commercial purposes, by persons of no education, 
whose methods soon lost them the support of business 
men and whose productions, imitated from the second- 
rate American, quickly acquired the reputation of being 
silly, dull, and carelessly carried out. All except two or 
three firms have now closed down, temporarily or per- 
manently, the best of the actors and actresses have 
gone to Germany or America, and the inferior American 
producers, called in as a last hope by British firms, have 
disappeared again. Climatic conditions are given as an 
excuse; there is, of course, some truth in this, but it 
hardly ever prevents the carrying on of work in the 
studios. The real reasons are the incompetence of the 


producers, the meanness and lack of imagination of the 
promoters, and a general amateurishness and lack of 
organization. 


One of the rooms at the Leicester Galleries con- 
tains an exhibition of the etched and engraved work of 
Mr. Walter Sickert, A.R.A. Some of this work is 
recent, some (these are mostly very small etchings, much 
influenced by Whistler) goes back as far as 1884: much 
of it shows the music-halls and cafés of the ‘nineties, 
and has a literary as'well as an artistic interest, for this 
is an aspect of London life which thas almost, if not 
quite, disappeared, giving place to Lyons and the 
cinemas. Mr. Sickert loves to take a section of a theatre 
or café from some unexpected angle and weave its 
intricate pattern of rococo decoration, spectators, musical 
instruments, or performers into a delicate, elaborate 
design, evenly distributed, for the most part, over the 
picture, and with evenly distributed lights and shades. 
He has a sureness of technique which enables him to 
get the effect he intends economically and without any 
of that vagueness and muddle in which many etchers 
take refuge. There are landscapes also in the exhibi- 
tion—or rather townscapes—views of London, Bath, 
Venice ; a few portraits, and a few scenes of ordinary, if 
rather low, life. 


I have received the following verses from a corre- 
spondent who, it will be noticed, has the curious name 
** Cyprinoid ”’ :— 

“Because the Duke of York is Duke of York, 

The Duke of York has shot a huge Rhinoceros. 

Let’s hope the Prince of Wales will take a walk 

In Africa, and make the Empire talk 

By shooting an enormous Hippopotamus. 

And let us also hope that Lord Lascelles 

Will shoot all beasts, from gryphons to gazelles, 
And show the world what sterling stuff we’ve got in us.” 


CYPRINOID. 


Things to see or hear in the coming week :— 
Saturday, January 17.—Hugh Campbell, Vocal Recital, 
at 3, at Wigmore Hall. 
Issay Schlaen, Violin Recital, at 8.15, at Wigmore 
Hall. 
Sunday, January 18.—‘‘ Slipping on the Peel,” 
R.A.D.A. Players, at R.A.D.A. Theatre. 
Monday, January 19.—‘‘ Richard the Second,’”’ at the 
Old Vic. 
Oxford Players’ Season, at Oxford Playhouse. 
Toscha Seidel, Violin Recital, at Wigmore Hall. 
“ Little Plays of St. Francis,’ by Laurence Hous- 
man, produced by the College Dramatic Society, at 
8.30, at University College, London (until Janu- 
ary 24th). 
Thursday, January 22.—‘‘ By the Way,”’ at the Apollo 
Theatre. : 


Omicron. 





THE ANNIVERSARY. 


Tue clicking of the latch, 

Then the scratch 

Of a match 

In the darkness and a sudden burst of flame~ 
And I saw you standing there 

All astare 

In the flare; 


And f stepped to meet you, crying on your name, 


But the match went out, alack! 

And the black 

Night came back 

To my heart as I recalled with sudden fear 
How upon your dying bed 

You had said 

That the dead 

Return to haunt the faithless once a year. 


Witrrip Gisson. 
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THE WORLD OF BOOKS 


QUEEN VICTORIA'S UNCLE. 


unpopular man in England. Hideously ugly, 

with a distorted eye, he was bad-tempered and 
vindictive in private, a violent reactionary in politics, 
and was subsequently suspected of murdering his valet, 
and of having carried on an amorous intrigue of an 
extremely scandalous kind.’’ This is Mr. Strachey’s 
sketch of Queen Victoria’s uncle who became King of 
Hanover in the year in which Victoria herself became 
Queen of England. Perhaps it is impossible to be unfair 
to so unpleasant a man as was Ernest Augustus, Duke of 
Cumberland ; otherwise, one might complain that Mr. 
Strachey did not add that the murder of the valet was 
one of the few charges against the Duke of which he was 
certainly innocent. 


‘T" Duke of Cumberland was probably the most 


* * 

It is a pity that, when Mr. Strachey wrote his 
“ Queen Victoria,’’ “ Letters of the King of Hanover to 
Viscount Strangford,’’ with an Historical Note by E. M. 
Cox and an Introduction by Charles Whibley (Williams 
& Norgate, 10s. 6d.), had not been published. They give 
us an astonishing picture of the mind of Queen Victoria’s 
uncle between the years 1839 and 1851. The King of 
Hanover, like his niece, has a very peculiar English 
style, of which the following sentence is not a bad 
example :— 

“ As to Augusta d’Este, she is as much my Brother’s 
Daughter as she is mine, but Lord Archibald Hamil- 
ton’s, which my brother was fully convinced of by a 
Discovery of Letters found ‘here in this Country, that 
were lost by Lady Augusta on her road from Berlin to 
England, which were delivered to the Duke of Cambridge 
residing here, and he forwarded them to the Duke of 
Sussex, and was the cause of his separating from her.’’ 

The Guelphic style does not make easy reading, but these 
letters amply repay one for the pain that will probably 
be caused to any ordinary person by the Duke’s treatment 
of words and language. 

* * * 

The only consolation is that during his lifetime he 
appears to have treated persons in the same way. “ By 
God!”’ said the Duke of Wellington, when the House 
of Commons on one occasion showed its hatred of the 
Duke and his brothers, “ there is a great deal to be said 
about that. They are the damnedest millstones about 
the necks of any Government that can be imagined. 
They have insulted— personally insulted—two-thirds of 
the gentlemen of England, and how can it be wondered 
at that they take their revenge upon them in the House 
of Commons? It is their opportunity, and I think, by 
God! they are quite right to use it.’’ And George IV. 
explained the peculiar unpopularity of the King of 
Hanover by the fact that “ there never was a father well 
with his son, or husband with his wife, or lover with his 
mistress, that he did not try to make mischief.’’ These 
letters confirm the view of Wellington and George IV. 
There are only four people for whom he ever has a good 
word to say, Wellington, Lyndhurst, his correspondent, 
and himself. Even about the first three the good things 
are said sparingly, and only so long as his friends strictly 
conform to his own precepts of ferocious conservatism. 
His lack of appreciation of other people is made up for 
by his admiration of himself. He pursues those whom 
he dislikes—Radicals, Liberals, Victoria, Prince Albert, 
Jews, and Roman Catholics—with the most. persistent 
and illiterate vindictiveness. Poor Albert can never do 
anything right, according to the Duke of Cumberland ; 
he is never mentioned without its being pointed out that 
he had appeared either in the wrong uniform or in 


uniform when he ought to have been in black clothes or 
“in a great frock coat and round white hat, looking 
more like a tradesman or gargon de boutique than a 
prince,’’ when he ought to have been in uniform. 
* * * 
The mentality of the Duke of Cumberland is a 
beautiful example of what I referred to some little time 


ago, the fact that where you have the class system, with © 


royalty and aristocracy at the top, the ways of thought 
and standards of taste at the top and the bottom tend 
to become indistinguishable. His mind is the mind of 
a super-butler. A devout and bigoted Protestant, he 
seriously maintains, in 1845, that the foundations of true 
religion and of the Church of England have been shaken 
and that this can be traced back to its primary cause, 
‘‘ the Bishops being permitted to lay aside their wigs, 
their purple coats, short cassocks and stockings, and 
cocked hats when appearing in public.’’ In 1844 he fills 
page after page of his letters with description and dis- 
cussion of “a curious and most extraordinary circum- 
stance (taking) place here in Germany,’’ ‘‘ a most extra- 
ordinary and I may say untoward occurrence (which) 
has taken place within the last fortnight here on the 
Continent.’’ And what do you think it was? Only that 
the three Dukes of Saxe Altenburg, Coburg, and Mein- 
ingen had assumed the title of Royal Highness. Needless 
to say, that ‘‘ poor creature and Fool Albert of 
Coburg ”’ (‘‘ whom I never will allow the title of Consort, 
since Consort—as far as I have understood—was never 
used except for the female part of our Creation ’’) was 
at the bottom of this outrage. 
* * * 

From the point of view of history and political 
psychology, these letters are remarkably interesting, The 
Duke of Cumberland was a “ violent reactionary in 
politics,’’ and he remained the same as King of Hanover. 
In his correspondence with the Tory Lord Strangford he 
is lavish with political advice, and never hides his real 
opinions. You can observe the conservative mind naked 
and unashamed moving on the troubled waters of the 
‘* modern world.’’ Ernest Augustus lived in a perpetual 
terror of any kind of change. Vested interest or 
privilege was sacred, and his duty consisted in preserv- 
ing his own first, and after that those of other monarchs 
and aristocrats. But if you ever allow anything to 
change at all, you cannot tell where it will stop—and he 
is therefore always haunted by the fear of revolution. 
Very interesting are his remarks about the right methods 
of preventing change and revolution. Revolutionaries 
themselves have often accused rulers and Governments of 
deliberately making wars in order to rouse the patriotic 
passions of their subjects and so distract their attention 
from their grievances at home by death or glory abroad. 
The professional historian and politician always pretend 
that such charges are false. Queen Victoria’s uncle, in 
his private correspondence, does not attempt to hide his 
view of the matter. The mere chance of a European war, 
or indeed of any war anywhere, makes him cheerful and 
rouses his hopes. And he explains why :— 


“. . . though as a sovereign I must naturally be 
averse to wars, I sincerely believe that in the present 
instance it might be the means of saving us from greater 
evil. There is no denying that there exists a state of 
irritation all over Europe, and a reckless thirst for 
changes, both political and religious. War would divert 
the minds of the people, and prevent, and perhaps break 
up, this spreading radicalism which, if: it continued, 
must lead to the worst of events.” 


LeonarD WooL-r. 
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REVIEWS 


MR, WELLS PROPHESIES. 


A Year of Prophesying. By H. G. WELLS. 
10s.) 

THERE are few men who could republish a year of journalism 
and expect to find readers. But Mr. Wells’s journalism has 
the qualities of his best writing—the vivacity, the freshness, 
the never-resting, perpetually challenging intelligence. His 
challenge, as he tells us explicitly, is that of a revolutionary, 
but a revolutionary of the mind, not of barricades and guns. 
For Mr. Wells belongs to the school of Plato, not, of course, 
in every respect, nor indeed in many respects, but in one 
that is important. He urges an ideal that is of his own 
time, growing out of the actual, and based on science and 
education. So did Plato. He took the contemporary city- 
state, more particularly that ot Sparta, and conceived 
it perfected on its own foundations. Mr. Wells, in a less 
systematic, more tentative way, handles the vaster, more 
formidable anarchy of the modern state, and tells us how 
it might be ordered. And, as one reads him, his sketch of 
what should be seems almost as simple and convincing as 
his devastating exposure of our actual conditions. ‘“ Why 
not?” we say, ‘‘Why not?’’ The mere hearing of what 
might be done seems enough to make us go and do it. But 
something is in the way; and one recalls the image of the 
fish swimming again and again up to a glass partition and 
there suddenly and unaccountably stopped, though there 
seems to be no barrier. 

What is that glass partition? ‘“ Human nature,” con- 
servatives say, with a feeling of relief; and “Human 
nature” modern psychologists repeat, referring the inquirer 
back to infantile complexes. But Mr. Wells, to his honour, 
is a believer in reason, like Plato; and, when he is driven 
into a corner, he falls back, not on psycho-analysis, but on 
education. But what education? Not any we have, not 
“the school as we know it,’’ but “the site of the school, 
the crying blank for a school that has yet to be. Get on 
with a school and college system commensurate with the 
enormous needs and dangers of this new age of world- 
communication, or blunder and suffer. Teach everyone born 
into the world the history of mankind, the significance of 
racial differences ; expand every individual imagination to 
the conception of the racial life as a great adventure, and 
to some sense of what it may achieve in the days to come; 
replace the suspicious conservatism of ignorance by the 
curiosity and generosity of wide vision.’”’ ‘‘ Amen,” says 
the reader. But then, once more, the glass screen, and 
Mr. Wells’s own comment: ‘“ These are enormous demands.” 

And the case of Mr. Wells is the case of mankind. On 
the one hand, the incapacity, outer and inner, the “‘ chancy, 
disorderly, restricted, and tragic life men are living now.” 
On the other, the impulse we call the ideal, filling us with 
perpetual discontent, so that “endless people find the present 
world, in spite of storms of natural beauty, in spite of the 
irregular, delightful revelations of human possibility, almost 
intolerable.” That situation is the essence of human life, 
and about it centres all religion, philosophy, and literature. 
So many ways men have tried to deal with it, so many drugs 
they have taken, physical and mental. But to reason they 
have been always recalcitrant, as Naaman was to bathing 
in Jordan. Yet reason, and reason alone, has given them 
power to improve their life; power which, nevertheless, 
they have hardly applied to that object, because they have 
refused to introduce reason into their minds and souls, but 
have directed it only outwardly upon nature, where it has 
given them the choice to create or tp destroy. Until, now, 
it is no paradox to say that destruction is possible, if not 
imminent, as it has never been before. Yet none the less 
do men of science continue to perfect the instruments of 
destruction, indifferent to the uses to which they may be 
put. The specialism of science, and the decay of humanistic 
education, have left us exposed to being devoured by our 
own offspring, as, according to the old myths, so many 
gods have been. Who knows, indeed, how many civilizations 
before us have reached the point where we stand, only to 
perish ? 

The key to a future that shall not be slow or quick 
extermination is birth-control, disarmament, universal free 


(Fisher Unwin. 


trade, and the harnessing of the forces of nature to the 
advantage of the community instead of to the money-making 
of rich men and adventurers. But how many doctors and 
how many scientists believe or know this? And how many 
classical students, knowing by heart the text of Plato, 
realize that the best contemporary Platonists are the 
eugenists and the socialists? Mr. Wells is very hard upon 
the study of the classics. He would not be so hard, perhaps, 
if the students understood better what their masters were 
teaching. At any rate, this antagonist of the classics com- 
prehends what Plato was aiming at better than many of those 
who read Greek. For it will always be true that the followers 
of the dead god crucify him when he returns alive. 

Whatever may be the future of education, Mr. Wells is a 
great educator. And that being said, it may be permissible 
to pick a small quarrel with him. “ It is not in the nature 
of an intelligenzia,” he says, “to support a political party 
in office. Its function in the community is to criticize 
actuality and to startle and enlarge people’s esthetic, scien- 
tific, political, and social perceptions. It is always against 
the thing that is, and it is always in advance of the thing 
that can practically be.” But is that true? Because a man is 
“‘in advance of the thing that can practically be,” must he 
therefore be in opposition to everyone who is trying to do 
the next thing? Mr. Wells has nothing but rich abuse for 
Parliament, the Labour Government, the League of Nations, 
and so on and so on. These things, no doubt, are poor 
enough, compared to what one can conceive. But does it 
follow that they had better not be? What would happen if. 
they were destroyed? Mr. Wells seems to assume that his 
ideal would take their place. But more likely the predatory 
anarchy would rush in like the seven devils of the parable. 
The world must hold together somehow, and move on, if it 
can, while it waits for the politics, the science, and the 
education which Mr. Wells prophesies. We have used the 
image of the glass wall and the fish. But perhaps a more 
appropriate one would be that of a wal! to be demolished by 
pick-axes. To that wall everyone comes in the end, after 
that pleasant run through meadows which we call childhood 
and youth; and there everyone has to do his bit. Mr. 
Wells’s song is not illusory nor merely of the sirens. Nor 
does he really want men to stop hewing. For if they did, 
they certainly would not fly. We shall all die at that wall. 
But we shall die the more happily for Mr. Wells’s clear call 
to use our eyes as well as we can, and believe that there is 
something on the other side. 


G. Lowes Dickinson. 


SHAKESPEAREAN STAGE MATTERS. 


The Bankside Stage Book. By H. W. WHANsLAw. 
Gardner. 5s.) 

The Story of Elizabethan Drama. By G. B. Harrison, M.A. 
(Cambridge University Press. 5s.) 

Sidelights on Elizabethan Drama. By H. DuGDALE Syxzs. 
(Oxford University Press. 12s. 6d.) 


Tue first two books are written for ‘‘ beginners” whom it 
is necessary for the authors a little to patronize (as if 
language could not be simple without being that of a sim- 
pleton), and encourage with an occasional whiff of brave 
jollity. The.worst is that all these attempts miss fire, and 
Mr. Whanskaw does not really make Tudor times more alive 
by writing “along its stony streets the motley crowd did 
wend their way to the Curtain.”’ But much can be forgiven 
Mr. Whanslaw ; for his method of giving information about 
the Elizabethan theatre is to teach the reader how to make 
a model of the Fortune, taking the data from the Henslowe 
contract. From this the learner is led to a sound introduc- 
tory knowledge of Elizabethan stage procedure, costume. 
properties, and musical instruments: for he is to produce 
a play in his theatre. Whether he ever will does not much 
matter; and indeed it is not quite clear how a character 
appearing in the tiring house is ever to get very far under 
the heavens. 

The book is to be commended ; but Mr. Whanslaw should 
have stopped his short history of the stage at the Eliza- 
bethans, where both its utility for his present purpose and 
his knowledge end. Then he would not have said: about 
1717 “ there was a little playhouse built in the Haymarket, 
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later to be superseded by the present building which bears 
the same name’”’ (page 43), and “as the eighteenth century 
developed . . . opera made its début at the King’s Theatre, 
Haymarket, upon the site of which now stands the Carlton 
Hotel and His Majesty’s Theatre ” (page 45). The facts are 
that in 1705 Vanbrugh opened the Haymarket Theatre or 
Queen’s Opera House, the site of which is now occupied by 
His Majesty’s Theatre. His critical opinions, perhaps, do 
not matter, but it may console Mr. Nugent Monck for being 
classed with Sir Frank Benson to read that Christopher Rich 
was a “great producer.” He was, in fact, the worst kind 
of impresario ass, whose highest ambition was to produce 
a “monstrous fine’? elephant upon the Drury Lane boards ; 
whose greatest delight was in making the noise for a storm 
behind the scenes ; and who, to adapt the words Mr. Whans- 
law sees fit to apply to Restoration drama, ‘“‘ simply swept all 
the finest ideals of the drama by the board, and gave the 
English stage such a set-back as it took it many years to 
recover from.” 

Mr. Harrison’s book contains a photograph of a model 
of the Globe, but he is concerned with dramatic literature, 
and just indicates the setting. His intention is praiseworthy 
—to give a general idea of the development of the Eliza- 
bethan drama from Kyd to Fletcher, and to show that others 
besides Shakespeare are worthy of regard. To declare that 
“ Gorboduc” is a “most tedious, long-winded play,” is no 
doubt meant as a lure to stubborn youth. Mr. Harrison’s 
copious selections are reasonably good, and it is much to be 
regretted that he should talk so much nonsense. For 
instance, he does not seem to have the remotest conception of 
the aim or method of the Comedy of Humours (page 80). 
And he says ‘“‘ Hamlet is the supreme portrait in literature 
of the Renaissance nobleman.’’ Moreover, he does some very 
strange things :— 

PORTER: .. 

(No dots.) 

MacopurF : I believe drink gave thee the lie last night. 
Here the intelligent beginner will either think Shakespeare 
a dull dog or will wonder what on earth can be the point 
of Macduff’s remark. Perhaps he will even reach down 
Macbeth ” to see if he can find out. This is just what Mr. 
Harrison does not want him to do, for he aspires, apparently, 
to the middle name of Bowdler. Certainly the porter was 
very precise about the three things wine provoked; but 
surely any boy, or girl, old enough to read this book is old 
enough to profit by the porter’s remarks—unless, indeed, 
they are surrounded by hush-hush, when profit will rot to 
prurience. It is enough to point out that this behaviour 
is silly, and defeats its own end. - Again, Mr. Harrison 
indulges in such statements as, ‘‘ Henceforward, when a tragic 
story was laid before him [Shakespeare], he not only saw it 
in his imagination, but he became part of it.’”’ This is very 
baffling : it reminds one of Baudelaire’s hashishite who felt 
he was a fantastic novel. 

One can only hope that when the youth addressed in 
these two volumes has caught the fire, he will read Mr. 
Dugdale Sykes’s book, which is a first-rate specimen of 
attributive criticism. It is of a sort to be approached with 
an active scepticism lest absurdity supervene ; but Mr. Sykes 
is every way a scholar: the restraint with which he collects 
his material and presents it is admirable. All his results 
are interesting, some are surprising, none are to be neg- 
lected. This is not to say that they are all equally convinc- 
ing, for even the layman may be allowed to have his reserves 
in the vaMe he gives to various evidence. For instance, 
though some of the parts of “ Timon of Athens ” must hence- 
forth always be assigned to Day (we bid adieu to Wilkins), 
it is not quite so sure that the rest of the un-Shakespearean 
portions are Middleton’s. To give merely the subjects of 
some of Mr. Sykes’s chapters, he decides “ Alphonsus, 
Emperor of Germany,” to be Peels’s, as had before been 
suspected: he boldly gives “The Spanish Gipsy” mainly 
to Ford: he discusses Field’s part in the “ Beaumont and 
Fletcher” plays, and ascribes ‘‘ The Fair Maid of the Inn” 
to Webster, Massinger, and, in a footnote admitting later 
light, Ford. The chapter in which he retrieves “ Appius 
and Virginia”’ from Heywood’s lap, where Rupert Brooke 
had flung it, and gives it back to Webster, is a model of 
how such things should be done. “The Troublesome Reign 
of King John” he gives to Peele; but who the author was 
of ‘“‘The Taming of a Shrew,” “The Famous Victories of 


. and drink, sir, is a strange provoker. 


Henry V.,” and parts of “ Wily Beguiled,” I refuse to give 
away. Let those who are worthy partake of a fascinating 
chase with Mr. Sykes in Chapter II. of this erudite, very 
readable book, where pedantry is never for a moment allowed 
to worm its way in between the facts. 

BoNAMY DOBREE. 


JEAN COCTEAU’S DRAWINGS. 
Dessins. By JEAN CocTEAvU. (Paris: Stock,) 


Cocteau has long been known to his friends for a brilliant 
caricaturist ; Picasso, by insisting on the publication of this 
collection, has made him reveal himself as something more. 
Here, to be sure, are caricatures of the best: Madame de 
Noailles, Eric Satie, M. Diaghileff, Auric, and Poulenc. They 
are precisely what caricatures should be; not one line, that 
is to say, photographically accurate, and the whole far more 
lifelike than any photograph could be. Satie, for instance, 
is presented without any face at all—only a hand in front 
of a face and half a pair of eyeglasses; the eye of Auric 
(1) is put in as one puts in the eye of a pig drawn blind- 
fold; Poulenc’s head has become a decapitated egg-shell, 
and the discarded caput suffices to make a complete piece 
for Koubitzky: but should I survive Auric or Poulenc (one 
can hardly hope to survive Satie), it will be to these drawings 
I shall turn to recapture not only the spirit but the exact 
appearance of my friend. 

The caricatures, however, are the least important part 
of this disquieting book. “ Disquieting,”’ I say, because it 
is the best word I can find to describe the effect it produces 
on me. It produces, in a slightly different way, the effect 
produced by “ Parade ” and “‘ Les Mariés de la Tour Eiffel ” : 
behind a perhaps not deliberately impudent facade one is 
aware of an extraordinary intelligence, an intelligence so 
extraordinary that one is at a loss to grasp its shape, 
quality, and direction. It is, I suppose, the modern mind 
in its acutest manifestation; at the same time, it is the 
very peculiar mind of Jean Cocteau. These designs 
are the parerga—for the most part not taken seriously 
by their creator, and therefore not to be taken too seri- 
ously by us—of one of the most gifted, and in some ways 
one of the most representative, men of our time. As draw- 
ings these scraps, sketches, and jests are pretty, and nowise 
remarkable. It is easy to signalize the influence of Picasso, 
and not very difficult to detect that of Caran d’Ache. As 
caricatures they deserve as much attention as caricatures 
ever deserve—which is not very much. What makes them 
remarkable is that the literary, the poetical—I am anxious 
to avoid the wholly inappropriate word “ intellectual ”’— 
intention is conveyed almost entirely by plastic means. It 
is not the idea that is satirical, comic, disconcerting, or 
alarming, it is the design: not the drawing, but the design. 
Cocteau is no more than a clever draughtsman ; but it may 
be doubted whether anyone has profited more intelligently 
by Picasso’s lessons in the use of pure linear design. Not 
superficially only does he derive from that master; like 
Picasso, he expresses the oddest conceptions in simple black 
lines and white spaces. 

Take No. 242, “ L’Espionne”’ ; here is something alarm- 
ing and louche: but it is so not by reason of the malignity 
expressed in the woman’s head, rather it is the still life, 
which becomes suddenly and simply a hat, that gives the 
page its character. In No. 144, “ Le poéte et sa muse,” the 
surprising proportions and the unexpected interposition of 
the Eiffel Tower are what turn the theme to derision. In 
No. 230, “Les enfants prodiges,” you would expect the 
children to look either prodigiously sharp or prodigiously 
stupid; in fact, it is the pattern, with the extraordinary 
accessories which fall into their places the most naturally 
in the world, which is prodigious. It is by presenting 
designs which are composed of elements intellectually as 
heteroclitic, illogical, inconsequent, and unexpected as pos- 
sible, but plastically—as a series of forms, that is to say— 
so logical and consequent that the mind grasps them in a 
flash, that Cocteau teases and troubles us. Hence our 
perplexity: we look at the page, and all is as simple and 
straightforward as the A B C; we begin thinking about the 
symbols, and they are found to be of a diabolical complexity. 
Bearing this in mind, consider No. 204 (Freud): turn then 
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to No. 216, wherein the intention and the design (a delicious 
stroke of malice) jog on comfortably together: observe by 
what strange means the artist contrives in 178 to say all 
there is to say about the teaching of art; finally consider, 
first the simple and satisfying appearance of page 162, then 
the nature of the symbols and the origin of the composition, 
and you will agree, I think, that Cocteau—though no great 
plastic artist—has devised a means of conveying plastically 
a fantastic cargo of perceptions and reflections which could 
have been conveyed in no other way. 

Compared with such subtlety and invention, the art of 
our delicious Max seems a trifle superficial, not to say 
obvious. But, after all, Max Beerbohm’s title to fame is not 
that he is a charming caricaturist, but that he is one of the 
best prose-writers alive. So is Jean Cocteau. 


Curve BELL. 
A STANDARD TRANSLATION OF FREUD. 
Collected Papers. By SicmuND Freup. Authorized Trans- 


lation under the Supervision of JOAN RiIviERE. Vol. I., 
Early Papers and History of the Psychoanalytic 
Movement. Vol. II., Clinical Papers and Papers on 
Technique. (Hogarth Pressand Institute of Psychoanalysis. 
21s. each.) 
Ir is a great satisfaction to have, for the first time, a really 
good translation of the long series of contributions in which 
Freud has gradually built up, during more than thirty years, 
the imposing structure of psychoanalytic theory. The papers 


collected in these two volumes extend from 1893 to 1924, ' 


one having been translated direct from the German manu- 
script. They fall naturally into two periods. The first, 
covering the ‘‘ Early Papers”’ of Vol. I., includes the begin- 
nings of the analytic technique in Freud’s joint work with 
Breuer, and comes down to 1905, the year of the publication 
of Freud’s three papers on sexual theory, which may be 
regarded as the keystone of the whole system, but which are 
not included in the present collection. The second period 
includes the later developments of the Freudian 
psychology, marked especially by the full recognition 
and subsequent elaboration and refinement of the 
conception of the Edipus complex, and by _ the 
recognition of the castration complex, of anal erotism 
(1908), and of narcissism in the psychoanalytic sense (1914). 
Vol. II. contains the “ clinical” papers (using the word in 
a@ very wide sense) of this period, i.e., from 1906 to the 
present year, together with a series of ten valuable papers 
on technique. Vol. III. is to contain the five case histories 
which Freud has published more or less in detail, and 
Vol. IV. papers on “ applied psychoanalysis,” together with 
the so-called ‘“‘metapsychological ’’ papers. Freudian “ meta- 
psychology ” consists of a series of constructions which are 
intended to provide a wider and deeper theoretical basis 
for the psychical mechanisms met with in clinical analysis. 
We may indeed recognize a third period, or phase, beginning 
about 1915, ir which Freud, without in any way neglecting 
clinical work, has been largely occupied in developing these 
“metapsychological”” constructions. But no sharp line can 
be drawn between the “clinical” and the “ metapsycho- 
logical ” contributions. 

Thus the present collection, when complete, will present 
a very full picture of the historical development of the 
Freudian doctrines, though it necessarily omits a number 
of important works which have been separately published in 
German as books or pamphlets. A few of these have already 
appeared as translations under the same auspices, and cthers 
are in preparation. ¢ 

This opportunity of closely following the historical 
development of Freud’s experience and thought is the great 
service the present collection will render to serious students 
of psychoanalysis. It will make them realize, as is said in 
the editorial preface to Vol. I., how closely the thought 
follows, and indeed grows out of, the experience. Freud 
is indeed above all things a great clinician, always keeping 
close to his clinical facts, and never, at least in his purely 
psychological work, developing theory except where he must, 
in order to correlate those facts. He has made mistakes, of 
course, and his own recognition of one of them is containe} 
in the paper marking the close of what we have calied the 
first period of his work. In the last of the “ Early Papers ” 
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(1905) there is a clear statement of the change of view Freud 
underwent during the first period. He had originally held, 
as can be seen in several of the earlier papers, that the 
psychoneuroses (hysteria and obsessions) were due to definite 
“traumata”’ (psychic wounds), generally of the nature of 
seductions, suffered in early childhood. He was misled 
mainly by the unusually large proportion of such traumata 
which his early group of patients had actually suffered. 
Continued experience, however, convinced him that these 
objective traumata had by no means always occurred in the 
early history of a psychoneurotic patient, and that psycho- 
neurosis was really due to unconscious fantasy based on a 
subjective infantile psychical situation, which had been 
“ repressed ” because it was intolerable to what had become 
the dominant forces of the mind. Later on the situation 
returns to consciousness in a disguised and distorted form 
(the symptoms of the psychoneurosis) through the channel of 
the unconscious fantasy. This doctrine forms the basis of the 
whole of Freud’s subsequent work. Whether Freud has 
made other serious mistakes which he has not recognized we 
cannot yet say. His critics have certainly not been con- 
spicuously successful, but it is true that most of them have 
been very seriously handicapped by ignorance and preju- 
dice. They are unwilling to recognize that you cannot 
successfully criticize a completely novel technique without 
direct experience of it. They cut the knot by describing the 
whole procedure as “ unscientific,’ or worse. They assert 
that you cannot “ prove ’’ the existence of the unconscious 
or of the libido, forgetting that these are constructs—fictions 
as Vaihinger calls such aids to thought—of the same logical 
status as innumerable others which are the everyday tools of 
science. Very little of the current criticism of Freud, even 
when it is made by men bearing distinguished names, is 
of any value at all. It does not follow that eventually psycho- 
analysis may not be open to successful criticism in certain 


-respects. But we are still too close to its origins, and Freud 


keeps us too busy—those of us who are willing to take the 
subject seriously—endeavouring to assimilate the ideas he 
continuously pours forth, for fruitful criticism to be possible. 
We must learn before we are in any position to criticize, and 
to “ learn” psychoanalysis is no light and easy task. 

“The History of the Psychoanalytic Movement,” pub- 
lished in 1914, and included in Vol. I., is not only of 
historical value, but also of great human interest. It touches 
very frankly on different personalities who have played 
prominent parts in the movement, and reveals the intimate 
reactions, not excluding some of the human weaknesses, of 
its founder. From many points of view it is an illuminating 
document. 

The translations and editing are extremely careful and 
most excellent, great praise being due to all concerned, 
especially to Dr. Jones and Mrs. Riviere. 


A. G. TANSLEY. 


TWO BISHOPS’ CHARGES. 


The Church of England. Primary Charge of the BisHo™ OF 
GLOUCESTER. (Murray. 12s.) 

Que Tendimus ? Primary Charge of the Bishop or DURHAM. 
(Hodder & Stoughton. 2s. 6d.) 


A BisHor’s Charge is seldom a thing either of general or 
lasting interest. These two important and authoritative 
pronouncements are exceptions to the rule. The first deals, 
from the distinctive standpoint of Anglican Theology, with 
the fact and theory of the Church as such, and of the Church 
of England in particular ; and with the questions under dis- 
cussion in this Church at the present time. No one is better 
qualified to do so than the writer. His temper is judicious— 
even judicial; and, if he sums up against the party now 
dominant in the English Church and among the English 
clergy, his judgment is the weightier because he is in no sense 
4& party man. 

What is known as the Catholic Revival has changed the 
climate of the Church of England; its fauna and flora are 
new. Bishops appear in mitres, clergymen in chasubles; 
its accustomed Morning Prayer has been replaced by the 
Choral Eucharist; the ceremonial of the Mass is imitated 
and even outdone ; an Irish priest after witnessing an Angli- 
can function thanked God for “the simple ritual of the 
Catholic Church.” And this spectacular ceremonial is the 
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Masterly 
inactivity 
THE MAN who possesses a 
chair like this, who relapses 
into it almost every evening, 
spends a wet Sunday afternoon 
in it, takes his impromptu nap 
in it, reads a novel in it or looks 
over some papers which he has 
brought home from the office, 
is obeying a good and right 
instinct. The supreme com- 
fort of the Buoyant Chair is 
the answer to the wear and tear 
and pace and pressure of life, 
which were never so great as 
now. 
SPRINGS, you will remember, 
sprung on springs. 


L/ 


EASY CHAIRS and SETTEES 
The name “Buoyant” will be found under 
every genuine Buoyant Chair and Settee. Most 
good Furnishing Houses sell Buoyant Chairs 
at prices from Six Guineas 











Count Mole 


The life and memoirs of 
Vol. 2, 1815-1817. 


Edited by Marquis de Noailles 


(Handsome volume, illus. 18|- net) 


In this volume we see how politics (for 
it was about the time of the monarchist 
reaction in France) and petticoats (for he 
was not immune from the frailties of his 
age) brought Count Molé well to the fore. 
He writes entertainingly of Chateaubriand, 
the Duke of Wellington, the Emperor 
Alexander of Russia and Madame de Staél. 
It was the fine character of the Iron Duke 
which drew from Mole the phrase “An 
Englishman holds himself ready to appear 
before the tribunal of public opinion as 
a Christian, before that of God.” 


HUTCHINSON & Co. 











The Edinburgh Review 


Edited by HAROLD COX. 
JANUARY, 1925. 7/6 net 


The Present Condition of the Church of England. 

By the Very Rev. The Dean of St. Paul’s. 
The Geneva Protocol. By Professor W. Alison Phillips. 
War Responsibility in 1914 and To-Day. By Emile Cammaerts. 
The trish Boundary Question. 
The Old Roads of England. 
The Growth of London. 
The University of Oxford. 
Casuistry. 


By H. J. Randall. 
By the Rev. Arthur G. B. West. 
By Sir Charles Oman, M.P. 


by — " By Stephen Gaselee, C.B.E. 
e@ Personality of Joseph Conrad. B ick 

Food Preservation. “ . er 
Rural Problems in the United States. By Sir Henry Rew, K.C.B. 
Highland Rural Industries. By Miss I. F. Grant. 
The Tory Socialist. 


By The Editor. 
Recently Published Books. 


By William Rowntree. 


LONGMANS, GREEN & CO., 
39, PATERNOSTER ROW, LONDON, E.C.4 
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QUARTERLY REVIE 


THE REAL SOUTH AFRICAN PROBLEM. 
SIR WALTER SCOTT. 
BUREAUCRACY AGAIN. 


By L. E. NEAME. 

By C. R. L. FLETCHER. 

By C. K. ALLEN. 

NATURE’S WARFARE. By THE MASTER OF CHRIST’S COLLEGE. 

THE ETHICS OF GAMBLING. By THE MOST KEV. AND RT. HON. 

THE PROVOST OF TRINITY COLLEGE, DUBLIN. 

THE DECAY OF EUROPE. By DR. E. J. DILLON. 

RELIGION AND THE LIFE& OF CIVILIZATION. 

By CHRISTOPHER DAWSON. 

LABOUR IN THE NEW ERA. By NOEL SKELTON, M.P. 

THE BAD WEATHER. By R. CORLESS. 
LARGER ASPECTS OF THE iis QUESTION. 


y SIR VALENTINE CHIROL. 
ROMANCE OF THE MERCHANT SHIPS. 


MEDIZVAL IRELAND. 
THE TASK OF THE GOVERNMENT. 


LONDON: JOHN MURRAY. 
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y J. J. 6 
By ROBERT DUNLOP. 
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outcome of a dogmatic reaction. The Mass and the Con- 
fessional have been restored; Protestantism, name and 
thing, is repudiated ; semi-official advances have been made, 
though ineffectually, to Rome. The Church of England is 
a comprehensive Church; comprehension is, indeed, a 
condition of Establishment: but the first “note” of 
Catholicism is an exclusive and intolerant unity. That 
Romanticism run to seed should intrench itself in the back- 
ward section of the community is natural: what is neither 
ratural nor tolerable is that it should impose itself on a 
national institution, and use the Church as a point of de- 
parture for a militant propaganda of reaction. “It is sheer 
nonsense,” its leading organ assures us, “to pretend that 
the two positions (the Catholic and the Protestant) can be 
reconciled. When the Catholic influence prevails in the 
Church, there will be no toleration for Modernists ; and the 
extreme Evangelical will be far happier with his Free Church 
brethren.’’ Possibly. But the Church of England, as we 
have hitherto known it, will have disappeared. 

The Public Worship Regulation Act of 1874 was the last 
attempt to vindicate the Reformation settlement of religion. 
Its provisions were ill-judged and ineffectual ; and since the 
death of Archbishop Tait the party of the ‘“ Church Times ” 
has encountered no serious opposition. The Bishops, it 
seems, adopt in general an attitude of ‘‘ guarded approval ” ; 
and, indeed, it needs a strong swimmer to make head against 
the tide. For this party can make itself a thorn in the side 
of a too outspoken prelate, and raise a veritable 
hornets’ nest about his ears. The case is one in which dis- 
cretion may well seem the better part of valour. Yet the 
result of the silentium obsequiosum of ecclesiastical authority 
is that it has come to be taken for granted that a sincere 
member of the Church of England is necessarily an Anglo- 
Catholic; that those who are not are lusus nature; that 
Anglican and Anglo-Catholic are convertible terms. The im- 
portance of the Bishop of Gloucester’s Charge is that it is 
an explicit and motived repudiation of this assumption ; 
that it enables us to distinguish “the realities of the 
Anglican position from the one-sided opinion of different 
parties in the Church.” 

There is, he tells us, no one Church which can claim to 
be the true Church. When either Roman Catholics or 
Episcopalians approach other religious societies with this 
assumption they make themselves ridiculous. We have no 
Apostolic command giving any authority to Episcopacy as 
we know it; any theory of the Church which rules Pro- 
testant Nonconformists or Continental Protestants outside 
it must be untrue. There is no Scriptural authority for a 
necessary doctrine of the Eucharist : and magical or mechani- 
cal theories of the Sacraments are a real danger to religion ; 
they embody teaching which the majority of people “ can’t 
believe, and won’t believe, and ought not to believe.” 

It is from this standpoint that Bishop Headlam pro- 
ceeds to examine in detail the questions as to Reunion, 
Prayer-Book Revision, Establishment, &c., now before the 
Church Assembly. It is probably rather to be hoped than 
expected that they may be decided on his lines. For we may 
apply to them words originally used in another context :— 

‘What thoughtful people are demanding from the 
Church of England at the present time is not greater activity, 
but greater intelligence. e dangers which attend our new 
ecclesiastical organizations are becoming apparent. The 
officials in charge of the measure are also in charge of the 
machine; and it is quite easy for the great body of clergy 
and laity in the Church of England, who do not concern 
themselves much with ecclesiastical matters, to find their 


— overridden by the enthusiasm or authority of those 
of a small minority who hold the reins of policy in their 
hands.” 

More than any other prelate, the Bishop of Durham has 
the ear of the public. The note of his Charge is anxiety as 
to the future of the National Church. Quo tendimus? he 
asks: the danger signals are disquieting; it is difficult to 
say. The most notable sections of the Charge are those deal- 
ing with the Enabling Act of 1919, and with “‘ Copec.” With 
regard to the former, it 

““was not passed in deference to a popular demand, but in 

concession to the pressure of a small but vehement party. 

No Act of — importance was so little demanded by the 

country, so little understoud by the Church, and so little 

debated in Parliament.” 
Up to the last its fate trembled in the balance: it might 
almost seem that the shifty and versatile man of genius then 


in power had tossed up on the issue, and that the coin had 
fallen on the affirmative side, A Welsh Nonconformist was 
on unknown ground when faced by English Church parties. 
He fell into the snare laid for him. No one with even a 
rudimentary knowledge of English religious life could con- 
ceive the scheme working. Its result has been to reduce the 
National Church to the status of a denomination. The 
Bishop's statistics are unanswerable. 
“The national recognition of religion could not be made 
effectively through a Church in whose concerns. not more 
than 1 per cent. of the population interested itself. If the 
Church of England had no greater hold on the nation than 
the statistics which I have quoted appear to show, it would 
be difficult to maintain its right to the name and claim of a 
National Church.”’ 
Autonomy presupposes conditions which are not present. 
The sooner the Act becomes a dead letter, the better for all 
concerned. 

The Bishop’s criticism of Copec is in effect—“ Let the 
cobbler stick to his last.” 

** Devotion is no substitute for knowledge, ability, and 
experience. There is no short and easy way for Christians 
through the labyrinths of the social problem.” 

“The less the clergy have to do with specific pro- 
grammes the better. For, indeed, they are not specially 
qualified to frame them; and in no case will they he charged 
with the business of carrying them out.” 

So might Paley, had he been a bishop, have spoken ; and to 
an age more reasonable than our own. 


A. F. 


MONEY. 


The State Theory of Money. By Grorc Friepricu Knapp. 
Abridged Edition. Translated by H. M. Lucas and J. BONAR. 
Published on behalf of the Royal Economic Society, (Mac- 
millan. 10s. 6d.) 


‘““Onty morphic means of payment can be proclamatory 
and therefore Chartal. . . . It is only in the case of Chartal 
means of payment that the hylic basis can disappear: they 
alone, therefore, can be autogenic.” “ The hylodromic action 
of the lytric administration is therefore a combination of 
the two measures, hylolepsy and hylophantism.” Such thun- 
derclaps as these lend colour to the harshest accusations 
ever brought by the plain man against the jargon of the 
economists. Indeed, the plain man may be forgiven if he 
gives this important book a miss altogether: for most of 
the valuable ideas which it enshrines have now become acces- 
sible to him, in a more palatable form, in the writings of 
Cassel and Hawtrey and Keynes. But many professional 
economists will be grateful to the enterprise of the Royal 
Economic Society, and to the careful skill of the translators, 
for making available in English (or should we say in Anglo- 
Greek?) a work of whose brooding presence they have long 
been rather uneasily aware, and of which they have perhaps 
already drunk more deeply, albeit at second-hand, than they 
always clearly realize. 

If even such readers experiencé a certain tedium in 
following Professor Knapp’s polysyllabic exposition, let 
them recall that it took more acumen and courage in the 
heyday of the gold standard than it does now to see and 
to proclaim that that is money whose use as such is success- 
fully prescribed by the State, regardless of its material 
content. Let them ask themselves how many pre-war writers 
would have described the Triumph of Gold in the words, “ It 
was not the gold standard per se that spread after 1871, but 
the English monetary system, which was the gold standard 
merely as it were by accident.” Let them ask themselves in 
how many other books the essential distinction between 
standard money and other money—between money which is 
final discharge of a debt from the State itself and money 
which is not—is given its due importance as compared with 
the more obvious but less important distinction between 
legal tender and other money. Then, having paid their 
tribute of gratitude to this pioneer of modern monetary 
theory, they may grumble, if they choose, at his terminology, 
though as a matter of fact, at all events if they have a little 
Greek, they are not likely to find-it very irksome. They may 
also, more usefully, exercise their wits upon-his substance. 
They may, for instance, note the absence of any germ of a 
“‘ purchasing power parity’ theory in his exposition of the 
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q AFTER LENIN 


By MICHAEL FARBMAN. 7/6 


‘*One of the most authoritative interpreters of 
modern Russia. . . . For his ability and impartiality we 
can have nothing but praise .. . a book which should 
be read by everyone,’’—Manchester Guardian. 


“*In the case of Russia it is ‘Farbman first and the 
field nowhere.’ .. . We recommend anyone who sincerely 
wants to understand the realities to study Mr. Farbman’s 
book.” —Spectator. 


q@ MARGARET 
BONDFIELD 


By MARY AGNES HAMILTON. 3/6 


‘*A vivid impression of an interesting life.—Tsmes. 
‘“*A remarkable biography, as vivid in style as the 
personality of its subject.”—Weekly Westminster, 
“* An honest portrait, at once critical and interpretive.” 
—Daily Telegraph. 
‘* A wholly interesting and readable book.” 
The Nation. 





The Memoirs of 


Sir Hugh McCalmont, &2 


Handsome volume, illus, 18/- net 


Edited by Maj.-Gen. Sir C. E. Callwell, K.c.B. 


Times “He tells his story . . . always with 


good humour. His zest for personal 
adventure was surely as great as any of 
King Arthur’s knights” 


Truth “ Much entertaining reading. . . 

This distinguished soldier managed to 

see nearly all the active service that was 
going in his time” 


Saturday Review “ Well worth publishing ” 


Birmingham Post “ Very varied and _ interest- 
ing. He writes well, remembering clearly, 
describing vividly ” 
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NECESSARY FOR ALL SERIOUS STUDENTS. 
Price 12/6 net. Post free 13/3. 


CONTRACEPTION 


(BIRTH CONTROL) 
ITS THEORY, HISTORY AND PRACTICE. 


4 Manual for the Medical and Legal Professions and all Social 
Workers. 


By MARIE CARMICHAEL STOPES, D.Sc., Ph.D. 
Fellow of University College, London. 
2th THOUSAND. 








Author’s Preface. CONTENTS. 


Introduction by Sir William Bayliss, F.R.S. 
Introductory Notes by Sir James Barr, M.D., Dr. C. Rolleston, 
Dr. Jane Hawthorne, and “ Obscurus.” 
Chapter I. The Problem To-day. 
a Il. Theoretical Desideratea—Satisfactory Contracep- 
tives. 
w III. Indications for Contraception. 
os IV. Contraceptives in Use, Classified. 
a V. Contraceptives in Use, Described and Discussed. 
» VI. Contraceptives in Use, Described and Discussed 


(cont.). 
* VII. Contraceptives for Special Cases. 
VIII. Some Objections to Contraception answerea. 
o IX. Early History of Family Limitation. 
ie X. Contraception in the Nineteenth Century. 
XI. Contraception in the Twentieth Century. 
XII. Contraception and the Law in England, France 
and America. 
XIII. Instruction in Medical Schoole. 
XIV. Birth Control Clinics. 
Platea I. to IV. 

The Lancet says: ‘* Much of the evidence contained in the book 
is quite unobtainable elsewhere.” 

The Woman's Leader says: “ Will meet a demand of which 
Many people are at present fully conscious.” 

The Nation says: “ Of a high order of merit. . . . Will meet 
with opposition only from those who desire to suppress 
the facts.” 

Sir WILLIAM BayYLiss says: “ It cannot fail to be of real service.” 

Dr. ROLLESTON says: ‘1 predict a great success for the work, 
and I wish to record my thanks to the author for her pioneer 
work in preventive medicine.” 


This book is the first manual on the subject, and i ked 
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to the men and women of our Empire and, indeed, to all those 
who value the practical example of heroism and humanity 
to give generously in support of this great Service.” 


WILL YOU RESPOND ? 


The Institution needs annually 1,000,000 Five Shillings 
to provide and maintain the Life-Boat Service. 


Please send your 5/- TO-DAY and be “ ONE IN A MILLION,” 
Will you alsoremember the Life-Boats in your Will? 
! There is no subsidy from the State. 
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foreign exchanges. And they may ask whether he is ready 
enough to recognize that “ money is as money does ”—whether 
(as is natural in a member of a nation which obeys the law 
with ease, but draws cheques with difficulty) he does not 
attach too much importance to Law and too little to Custom 
in his discussion of the 7} ri Av efvac—the what-makes-it-so 


—of Money. D. H. Rosenrrson. 


Q. M. G, 


General Sir John Cowans, G.C.B., G.C.M.G., the Quarter- 
master-General of the Great War. By Major DesmonD 
CHAPMAN-Huston and Major OwEN RUTTER. Two vols. 
(Hutchinson. 42s ) 


Tue general reader is said, on pretty good authority, to 
be tired of war-books. There are so many of them, and most 
of them are so much alike. It is worth while, therefore, to 
say at once that this book is something different; that it 
adds something really new and important to our knowledge 
of the war. It stands, indeed, quite apart from the common 
rut of military biographies. It is the story of an officer who 
never saw service in the field, whose work was done in an 
office, yet who contributed more than most men to the British 
military effort. 

When the thanks of Parliament were voted to the Army 
at the conclusion of the war, the work of the Administrative 
Services went unrecognized. Tho omission is ascribed by Sir 
John Cowans’s biographers to personal motives; but it is 
characteristic of the indifference shown by the general public, 
by most military historians, and by some soldiers, to one 
of the main factors in military success. Yet the greatest 
generals have always recognized that no courage or endur- 
ance in the troops, no dash or subtlety of leadership, can 
compensate the lack of adequate transport, adequate equip- 


ment, adequate clothing, and, above all, adequate food. . 


‘‘An army,” said Napoleon, “ moves on its belly.’’ It was 
the boast of Wellington—a realist in war—that while many 
men could lead troops, he could feed them, and the proudest 
title he claimed for himself was that “he thought he was a 
pretty good commissariat officer.” 

To Cowans there fell the heaviest task ever imposed on a 
Quartermaster-General. In July, 1914, the ration strength 
of the British Army stood at 164,000 men and 27,500 animals. 
By the date of the Armistice it had risen to 5,363,000 men 
and 895,000 animals. It was the business of Cowans and his 
subordinates to provide this enormous force with food, 
clothing, equipment, and transport, and it must be rethem- 
bered that his task was always complicated by the fact that 
no such expansion had been contemplated before the war. 
The organization for the transport and supply of the original 
Expeditionary Force had been brought, largely thanks to 
Cowans himself, to a high degree of perfection. The arrange- 
ments for feeding and equipping the New Armies, for quarter- 
ing them while in training at home, and for sending them 
abroad, had to be improvised under the stress of war itself. 

How it was done is admirably told in these volumes, and 
anyone who reads them with the memory in his mind of 
what our little army in the Crimea suffered through adminis- 
trative incapacity will feel that the tribute here paid to 
Sir John Cowans and to the Administrative Services as a 
whole is not excessive. The measure of their efficiency may 
be found in the contrast between the conditions in Meso- 
potamia before and after control was transferred to the War 
Office. 

The work could never have been done at all had not the 
whole character of British military administration been 
transformed during the thirty years preceding the war. 
Most people remember Sir Redvers Buller as a hard-fighting 
but not very successful leader in South Africa; but it was 
his reorganization of transport and supply, and his creation 
of the Army Service Corps as an integral part of the Army, 
that paved the way for the achievements of 1914-18. Cowans 
himself was one of those who worked under Wolseley and 
Buller in the creation of a modern army. Later, he was Lord 
Haldane’s right-hand man in establishing the Territorial 
Force. His biographers, believing that the soldier turned 
politician is as great a danger as the politician turned 
strategist, have generally, and wisely, abstained from poli- 
tical controversy ; but those who knew Lord Haldane’s great- 
ness as a War Minister will welcome their clear and admir- 


able account of what he accomplished. They permit them- 
selves too, when they come to the war, to indicate how much 
Cowans leaned on the unswerving loyalty of Mr. Asquith. 
On the human side, the authors do “ nothing extenuate, 
nor set down aught in malice,” and convey, very successfully, 
“Jack”? Cowans’s overflowing vitality, his boyish high 
spirits, and his amazing power of inspiring affection both in 
men and women. It is, however, as a “ peep behind the 
scenes ” of war, a revelation of the mechanism of military 
effort, that their work may most heartily be recommended. 





ON THE EDITOR’S TABLE 


‘‘Lorp DE VILLIERS AND HIS Times, SoutH Arrica, 1842- 
1914,” by Eric A. Walker (Constable, 25s.), is a book of 
considerable interest to students of South African history 
and Imperial problems. De Villiers was Chief Justice, but 
he also took an important part in the politics of South Africa, 
and was a staunch supporter of federation. 

The Oxford University Press publish the seventh, revised 
and enlarged, edition of ‘‘ French Idioms and Proverbs” by 
De V. Payen-Payne (4s. 6d.),-an extremely useful and 
interesting collection of French idioms, phrases, and equiva- 
lents arranged alphabetically. ‘‘ Short History of French 
Literature” by Maxwell A. Smith (Harrap, 7s. 6d.) is a 
handbook intended to give students at universities “ a bird’s- 
eye view of the whole domain of French literature.” Nearly 
half the book is devoted to the nineteenth century, and there 
is a final chapter on modern tendencies which brings us 
down to 1924 and M. Paul Valéry. 

“ Hermetica,”’ Vol. I., Introduction, Texts and Trans- 
lation, by Walter Scott (Oxford: Clarendon Press, 30s.), 
is a very learned and well-documented work. Mr. Scott 
gives us a complete edition of the Greek and Latin writings 
attributed to Hermes Trismegistus ; he deals with those of 
the writings which teach a philosophical religion, and gives 
reasons for believing that they date from the third century 
A.D. and were produced in Egypt. 

Another volume in the series “The History of Civiliza- 
tion ” is ‘‘ Language: A Linguistic Introduction to History,” 
by J. Vendryes (Kegan Paul, 16s.). Professor Vendryes 
deals with the origin of language, with sounds, grammar, 
vocabulary, with the structure and relationship of languages, 
and with the origin and development of writing. 

“The Recreation of the Individual’ by Beatrice M. 
Hinkle, M.D. (Allen & Unwin, 18s.), is ‘‘a study of psycho- 
logical types and their relation to psycho-analysis.” Dr. 
Hinkle has chapters on masculine and feminine psychology, 
on the psychology of the artist, and on the significance of 
psycho-analysis for the spiritual life. 

“The Theology of the Real,” by R. Gordon Milburn 
(Williams & Norgate, 10s. 6d.), is an attempt at “a contri- 
bution to the study of objectivity in theology.” Mr. Milburn 
deals with ‘‘ mythological theology,” “medical theology,” 
“mystical theology,” ‘‘ moral theology,” and “ metaphysical 
theology.” 

Vols. X. and XI. of the Shrewsbury Edition of Samuel 
Butler’s complete works have just appeared. They contain 
the two volumes of ‘‘ The Life and Letters of Doctor Samuel 
Butler” (Cape, 21s. each). 

“The Vanished Cities of Arabia,” by Mrs. Steuart 
Erskine (Hutchinson, 25s.), is a travel book. It has illus- 
trations in colour and black-and-white by Major Benton- 
Fletcher. 





BOOKS IN BRIEF 


Old Pink 'Un Days. By J. B. Boots. (Grant Richards, 2lr,) 


Mr. Booth disposes of himself modestly enough in 
order to concentrate upon the glories of the “ Pink ’Un”’ 
age; that heroic era—the “dear, dead ante-belium days 
beyond recall,’’ he calls it—which had its centre in the 
National Sporting Club, took its food at Simpson’s and 
Romano’s, and produced for the delectation of thousands 
all over the world the famous red sheet. The colour was 
an accident. A stock of rose-pink paper had been bought 
cheap in 1876, and the colour, once adopted, stuck, and has 
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POTEET OOOO CAUCE LEA OD Ces 





“Light your lamp before it 
becomes dark” 


Ponder this Arabic proverb for one moment-—the days 
are passing and each one brings you nearer to the 
dusk. Why not at least inquire about Life Assurance 
now—and provide for the future before the dark days 
of age and ill-health come upon you? You know it is 
a good thing. Why procrastinate? DO IT NOW! 


Write to-day for particulars of 


FAMILY PROVISION POLICY 


THE STANDARD LIFE 
ASSURANCE COMPANY 


the cheapest and best form of Life Assurance. 


TULLE EU 





A shilling a day will secure £820 at 65 for a man of 30. 





Write for Explanatory Leaflet “R” 1, 


THE 
STANDARD LIFE ASSURANCE COMPANY 
(ESTABLISHED 1825). 
HEAD OFFICE: 3, George Street, EDINBURGH. 


110, Cannon Street, E.C.4, and 
LONDON — Pall Mall, S.W.x. 


DUBLIN: 59, Dawson Street. & 
STH Ete 
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APPOINTMENTS VACANT. 


CITY OF LONDON COLLEGE. , 


‘T BE GOVERNORS invite applications for the position of 
DIRECTING HEAD responsible for the direction and control of 
the whole work of the College and of the teaching staff, and for the 
development of relations between the College and Commercial Firms 
and Institutions. 

Candidates must possess sound educational qualifications, capacity 
for general administration and organisation, and a knowledge of home 
and foreign trade and commerce. 

The salary will be at the rate of £1,250 per year, subject to the 
5 per cent. abatement already agreed upon by the Burnham Com- 
mittee and to any further modification in connection therewith. 

Forms of application may be obtained from the Secretary of the 
College at White Street. Moorfields, E.C.2, by enclosing a directed 
foolscap envelope. 

The last day for receiving applications is February 12th, 1925. 











LECTURES. 


] NTRODUCTORY LECTURES on PSYCHOLOGY and 
EDUCATION. Course of eight lectures by H. CRICHTON. 
MILLER, M.A., M.D. Fridays, 5.0 p.m., beginning Jan. 23rd, at 
Mary Ward Settlement, Tavistock Place, W.C.1. ee for course 
£1 1s., or 15s. 6d. for parties of ten and over. Single Tickets 3s. 6d. 
Detailed Syllabus and Tickets from 
HON. LECTURE SECRETARY, 
Tavistock Clinic, 51, Tavistock Square, W.C.1. 











EDUCATIONAL. 


PINEHURST, CROWBOROUGH (SUSSEX). 
Country School for Girls, 
On edge of Moorlands. Junior and Seu.ior Houses; ages, 9—18. 
Illustrated Prospectus on application. 


Principal, Miss H. T. Nerp, M.A. (Manchester), Class. Tripos 
(Camb.) 








BEDFORD PHYSICAL TRAINING COLLEGE. 
Principal: Miss STANSFELD. 
Students are trained in this College to become Teachers of 
Gymnastics, Games, &c. Fees, £165 a year. For particulars, apply 
The Secretary, 37, Lansdowne-road, Bedford. 


2 





ILLASTON SCHOOL (Undenominational).—Modern educa- 

tion on Public School lines. Preparatory department. Excellent 

——e. Swimming Bath. Healthy situation. Moderate fees.— 
Apply The Headmaster, Willaston School, Nantwich, Cheshire. 





S T. MICHAEL’S, BOGNOR. 
WOODARD SCHOOL FOR GIRLS. _— Fees £150. 
Apply Miss B. A. WARD, B.Sc., Lady Warden. 





T WiZzLETwiG, Hindhead, Surrey. — Home School for 
Girls; altitude 800 ft.; extensive grounds open on to moor; great 
attention to health and individual training.—Apply, The ry 
Humphreys. 





OODRIDINGS SCHOOL, Hatch Pnd, Middlesex. Day and 

Boarding School for Girls, with Kindergarten Depart- 
ment. House stands in fine position in its own grounds. 
Thorough up-to-date education. Entire charge taken of children whose 
parents are abroad. Moderate terms. For Prospectus apply to the 
Principals. 





RS. HOSTER’S SECRETARIAL TRAINING COLLEGE, 
29, GROSVENOR PLACE, 8.W.1. Tel.: Vict. 8294. 
Full particulars on application. 





HELTENHAM LADIBS’ COLLEGE.—An EXAMINATION 
for two ENTRANCE SCHOLARSHIPS, £50 and £40 each, also 
several HOUSE EXHIBITIONS, 33 guineas each, will be held in 
May, 1925. Candidates must be over 15 and under 15 on September Ist, 
1925. For further particulars apply Secretary, Ladies’ College, 
Cheltenham. 











By Appointment. 


BULMER’S CIDER 


ULMER’S Champagne Cider is just 

as acceptable in cool weather as in 
warm. It stimulates agreeably, assists 
appetite and digestion, and, owing to its 
low acidity, finds much favour with the 
gouty and rheumatic. 

Made only by 
H. P. BULMER & CO., LTD., 


HEREFORD, 


London and Export: Findlater, Mackie, Todd & Co., Ltd., 
London Bridge, 8.E. 1. Provincial Agents on Application. 





























GARDENING. 


C RAzy PAVING.—Real Old Somerset Stone, Weatherworn 
Mountain Boulders for Rock Gardens. Most artistic on market. 
Sundials, Bird Baths, &c. The “‘ Four Season” Hard Court.—Clayton 
& Hammond, 53, Baker-street, W. 1. 











ANTED, bachelor flat, unfurnished, selfscontained; cen- 
tral._Apply Box 499, NATION AND ATHENZOM, 5, John-st., Adelphi. 








Goddard 
Plate Powder 


Sold everywhere 61 U- 2/6 & 4/6.” 
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always typified the peculiar virtues of the “ Sporting 
Times.” The heroes of the age are Blobbs, Pitcher, Shifter, 
Gab, Ballhooley, the Dwarf of Blood, and Jim the Penman. 
Bessie Bellwood (who christened the enormous Colonel 
Newnham-Davies “ The Dwarf ” at a merry party) and Marie 
Lloyd pass across the scene. The Duke of Manchester is 
round the corner. Story follows story, as picture follows 
picture at the movies. Some are old, some new. Together 
they brew the strong, unmistakable atmosphere of a bygone 
age. Their language is peculiar to themselves. To die is 
to “ solve the great Why and Wherefore”’; and, when they 
are at the point of death, they pipe up bravely, “ Death 
and quarter-day are common parables, but it is not gener- 
ally known that it’s a million to one on crab against lobster 
sauce with a turbot. God bless you!’’ Mr. Booth’s book 
jx a museum, a warehouse, a vast depository of odds and 
ends like this. 
* * * 
At the Sign of the Blue Moon. By D. B. WynDHAmM LEWwIs. 
(Melrose. 5s.) 


These beachcombings from the “ Daily Mail ’’ may have, 
for admirers, more than an ephemeral interest. Mr. Lewis 
is the complete humourist rather than the wit, for his 
writing has an agreeable sameness, and given his method, we 
anticipate with pleasure its — and congratulate 
ourselves on our foresight. ate has ordained, for the 
preservation of the English language and the confusion of 
pedant and public speaker, that the sustained use of the 
borrowed classical word rather than the native one should 
be more comical than rhetorical—so the natural salt and 
tang is kept, and the humourist, by substituting the poly- 
syllabic word for the Saxon monosyllable, achieves, in 
making his own name, a moral linguistic purpose. Agricul- 
ture as it appears to the citizen on this annual excursion 
into the wild, is the main theme of Mr. Lewis. For Ameri- 
canism, the excess of Russian literary gloom, of Celtic 
mist, and of the English rustic tragedy drowned in beer, 
which derives from “A Shropshire Lad,’’ Mr. Lewis has 
a pretty parody. His curious learning, his delight in 
Rabelais and in the Song of Roland, must make him wish 
to box, rather than tickle, our groundling ears. 
Smugglers and Smuggling. By A. HYATT VERRILL. (Allen & 
Unwin. 16s.) 


A sketchy and popular account of smugglers, contra- 
bandistas, illicit slave-traders, and rum-runners, of various 
times and countries. It is to Mr. Verrill’s credit that he 
recognizes smuggling for the fundamentally sordid business 
it generally is, and does a good deal to strip away the veil 
of false romance from the calling. A true history of 
smuggling, however, would require a closer examination of 
the relation between Customs policy and economic needs 
than Mr. Verrill gives us. His general treatment is super- 
ficial; but he provides some interesting facts and figures, 
and his chapter on rum-running will prove startling to 
English readers, in its evidence as to the magnitude of the 
traffic. The illustrations are g 


The Military Side of Japanese Life. 
KENNEDY. (Constable. 21s.) 


A book of more general interest than its title may 
~ suggest. Captain Kennedy was attached as a ‘“ Language 
Officer’ to the Japanese Army during the years 1918-1920. 
His duties took ‘him not only to every part of Japan itself, 
but to Korea, Manchuria, and North China. He lived 
intimately with the Japanese, and his account of his 
experiences gives the impression of a careful, intelligent, 
and impartial observer, well fitted to take advantage of his 
opportunities. _ He is neither gushing in his praise nor 
carping in his criticisms, and his book deserves the attention 
of those who are interested in the social and political, as 
well as the military, side of Japanese life. It should help to 
correct exaggerated ideas of Japanese “ militarism,’’ and to 
explain the Japanese point of view on the problems of 
world-politics. 


By Captain M. D. 


a * * 
After Lenin. By MICHAEL FARBMAN. (Parsons. 7s. 6d,) 


Having written “ Bolshevism in Retreat’”’ two years 
ago, Mr. Farbman was bound to supplement it with an 
account of Leninism without Lenin, as it shows itself under 
the new economic policy and the shifting balance of power 
in Russia. He describes the present policy, and gives a 
series of excellent portrait studies of the men now in control 
Better still, because far more needed by the English reader, 
is Mr. Farbman’s exposition, with an excellent historical 
summary, of the vital problem of the peasant and the State— 
as serviceable a piece of work as we have found in any 
recent book on Russia. He ends with two chapters on 
Anglo-Russian co-operation and Russia as a market. They 
are brief, but packed with knowledge and judicious 
suggestion. 


COMPANY MEETING. 








BRITISH-AMERICAN TOBACCO CO., LTD. 


The twenty-second annual general meeting of the 
British-American Tobacco Company, Limited, was held on 
January 12th, at Westminster House, 7, Millbank, S.W. 1, 
Sir Hugo Cunliffe-Owen, Bart., the Chairman, said: 

Taking the assets side of the balance-sheet first, you will 
observe that the item of real estate and buildings at 
cost, less provision for amortization of leaseholds, £488,449, 
shows an increase of £4,403 as compared with last year. 

Plant, machinery, furniture and fittings at cost or 
under, £497,432, shows a decrease of £24,186. This is 
mainly accounted for by transfers to subsidiary companies. 

Goodwill, trade marks and patents remain at the same 
figure as last year—viz., £200,000. 

A number of our associated companies during the past 
year, owing to the expansion of their business, have in- 
creased their indebtedness to us, and consequently loans to 
and current accounts with associated companies, £6,459,854, 
show an increase of £1,647,996. 

Investments in associated companies show an increase 
from £15,620,374 to £16,032,944. This is the largest item on 
the assets side, and shows an increase this year of £412,570. 

Stocks of leaf, manufactured goods and materials, at 
cost or under, now stands at £6,148,602, or an increase of 
£682,207, represented almost entirely by an increase in 
stocks of leaf tobacco. The stocks of leaf, manufactured 
goods and materials have been carried at cost or under as 
in previous years. 

Sundry debtors, less provision for doubtful debts and 
debit balances, now stand at £651,963, a reduction of 
£422,747. 

Cash at bankers, in transit and at call, £2,825,784, 
shows a decrease of £1,421,256. This decrease is accounted 
for by increased loans to and investments in various of our 
associated companies during the year. 

Turning to the liabilities side of the balance-sheet, 
creditors and credit balances, £4,922,452, represents an in- 
crease of £277,656 on the figure at which it stood last year. 


The greater portion of these balances consists of provision 


for taxation to British Dominion and foreign Governments, 
and moneys deposited by our associated companies. 

Premium on Ordinary shares issued has increased from 
£444,967 to £462,433. The explanation of the increase is 
that one of the officials who had shares allotted to him in 
1923, under the resolution of January 11th, 1922, died before 
the completion of his five years’ agreement, and his 
executors had, under that agreement, to pay an additional 
price for the purchase of the shares allotted to him. 

Provision for redemption of coupons now stands at 
£55,670, or an increase of £6,704. 

Special reserve has increased from £1,257,715 to 
£1,271,817, an increase of £14,102. 


THE YEAR’S PROFIT. 

The accounts show a net profit for the year, after deduct- 
ing all charges and providing for income tax and corporation 
tax, of £4,866,265, an increase of £371,294 over the 
previous year. 

Last year we carried forward a balance of £4,978,271, 
out of which we paid a final dividend of 9 per cent., amount- 
ing to £1,446,425, which left us with a disposable balance 
of £35,531,845. During the year some additional coupons 
have been deposited with us in respect of the shares issuable 
in pursuance of the extraordinary resolution of the shere- 
holders of 10th May, 1920, and we have allotted to share- 
holders 75 ordinary shares of £1 each and a sum of £75 
is deducted from the balance, leaving £3,531,770. To this 
must be added the profits for the year as previously mren- 
tioned, £4,866,265, less the preference dividend, amounting 
to £225,000, and the four interim dividends paid cn the 
ordinary shares for the year amounting to £2,651,781, 
leaving a disposable balance of £5,521,255, out of which the 
directors recommend the distribution on January 19th 
instant of a final dividend (free of British income tax) on 
the issued ordinary shares of 2s. per share, amounting to 
£1,607,140, leaving £3,914,115 to be carried forward, all of 
which is required in the operations of the company. 

During the year under review certain rumours were 
spread that your company had lost substantial sums owing 
to disturbances in various parts of the world. There was 
and is no truth in such rumours. 

I now formally beg to move the adoption of the report 
and balance-sheet for the year ended September 30th, 1924, 
including payment on January 19th instant, of a final divi- 
dend of 2s. per share upon the issued Ordinary shares, free 
of British income tax. 

I may also mention that the directors have declared for 
the year 1924-25 an interim dividend of 10d. per share, free 
ot British income tax, also payable on January 19th, co that 
the shareholders will receive on that date 2s. 10d. per shere. 

The Resolution was adopted. 
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FINANCIAL SECTION 





THE WEEK IN THE CITY 


REACTION—TEA SHARES—SHELL RUMOURS —RUSSO-ASIATIC. 


time of writing is downward. All markets have 

been affected, and in some cases the fall has 
been pronounced. In general, it would seem that the 
setback is a normal reaction after the rapid upward 
move during December and the first week of January. 
The latest American advices continue to record 
“boom ’’ conditions in iron and steel, in railway traffics, 
and in general industrial conditions. The returns for 
this country’s trade in the past year are summarized 
in one quarter as not making an unsatisfactory showing. 
In other quarters some surprise is expressed at the size 
of our adverse balance of £344 millions, which it is 
suggested can hardly be accounted for in full by our 
invisible exports. The possibility that in 1924, which 
saw the definite beginning of the recovery from severe 
trade depression, we may have drawn to a small extent 
on the capital we have invested “ outside the business ’’ 
seems neither impossible nor alarming. There is nothing 
more certain than that no big recovery in our trade 
with the world can take place without a marked pre- 
liminary expansion of our imports of raw materials and 
semi-manufactured goods. The past week may there- 
fore be regarded as presenting opportunities for the 
investor rather than as a sign that the industrial recov- 
ery and the stock markets have reached their peak. 


Ti trend of prices on the Stock Exchange at the 


The fall in prices in the tea-share market followed 
upon an attack on the commodity prices, and showed 
that this is still a difficult market in which to deal, 
since business is nearly always one-sided. Rumour sug- 
gested that the Food Commission would turn its atten- 
tion to tea prices, as it reasonably might, though it has 
not been suggested that the next dividend declaratiozs 
of tea-planting companies would thereby suffer. It is 
true that the stock in the bonded warehouses of the 
U.K. on November 30th was 173,084,000 lbs., against 
152,288,000 lbs. in 1923, and 158,357,000 lbs. in 1922, 
but at the same time home consumption has increased 
for the eleven months to 366,068,003 lbs., as against 
359,065,756 in 1923, and 383,609,410 in 1922, while 
exports have been 70,610,836 lbs., compared with 
57,311,658 Ibs. in 1923, and 39,899,794 lbs. in 1922. 
The increase in stocks arose partly from the fact that 
the North Indian crop was not 8,000,000 Ibs. short, as 
was anticipated, but nearly up to the previous year. If, 
however, world consumption continues to expand, as 
seems probable, an increase in Indian and other crops 
will make very little difference to the statistical position. 
Perhaps the only danger lies in the somewhat artificial 
prices, which it has been suggested are in part 
due to a war between the big distributors— 
the Co-operative Wholesale Society versus the 
rest. In November the average prices realized 
for Indian tea were 2s. 0.36d. as against ls. 6.46d. 
in 1923; for Ceylon were 2s. 1.28d. as against 
1s. 8.20d., and for Java ls. 8.99d. against ls. 2.4d. The 
powers of the Food Commission are purely advisory, yet 
the possibility of publicity if representatives of the big 
distributors were examined, combined with the economic 
relief of the bigger Indian crop, has already acted as 
a healthy brake on the excessive upward rush of tea 
prices. One factor that is not generally taken into 
account is the stimulus to production that can be quickly 
given by the employment of artificial manures. With 
tea at its present prices this is economically attractive 
in a fair number of cases, and it is sometimes possible 
by this method to increase the output of a given area 
by more than 20 per cent. Taking all these points into 
account, there is clearly some ground for a check to the 
prices of the commodity, and to the boom in the tea- 
share market. 


Complications in the oil-share market, which set in 
during the week, are not easy to diagnose. On Friday 
the 9th there were rumours of an impending new issue of 
preference shares by the Shell Transport and Trading 
Company. The object of the issue was said to be either 
for the purchase of the “‘ outsiders’’’ shares of the 
V.O.C. Holding, Ltd. (not necessarily an unlikely event), 
or to provide working capital for the Turkish Petroleum 
Company, whose concession seems to be on the point of 
being confirmed by the Iraq Government. On Monday 
considerable selling of Shells took place, and the shares 
fell 5s. Even if the rumours had contained some vestige 
of truth, it is hard to see why Shells should be adversely 
affected. If the Shell group were to make a cash offer 
for the ‘‘ outsiders’’’ shares in V.O.C. Holding, it 
would be for the purpose of consolidating their position 
in Venezuela, a country which may be the centre of the 
oil world in 1930. And if it advanced capital to the 
Turkish Petroleum Company (which it could only do 
in conjunction with the Anglo-Persian, the American, 
and the French interests associated with it in that ven- 
ture), it would be proof that the Turkish Petroleum 
Company’s concession had been finally and irrevocably 
confirmed, a prospect which has before now caused 
Anglo-Persian shares to rise 5s. In point of fact, the 
Shell group appears to have sufficient cash in hand to 
carry out either of these financial operations, if it wanted 
to, but we are informed that there is truth in neither 
of the rumours. Taking into account the recent con- 
siderable rise in the price of Shells, there seems nothing 
unusual in a fall of 5s., and shareholders should not be 
frightened out of their holdings. We doubt if the 
price of the oil commodity will for a long time be so 
cheap as it is to-day. Since our note on the position 
last week the text of the letter in which Mr. Coolidge 
appointed a Federal Oil Conservation Board has reached 
this country. It is evident that Mr. Coolidge dislikes 
cheap oil. Overproduction, he said, encourages cheap- 
ness, which in turn leads to wastefulness and disregard 
of essential values. It becomes impossible, was his con- 
clusion, to conserve oil in the ground under present 
leasing and royalty practices. Is this a threat of restric- 
tion? If the competitive system of draining oil pools 
in America was restrained, the price of crude oil might 
double, not only in America, but throughout the 
markets that draw their oil supplies from American 
sources. 


Press reports at the beginning of this week of 
favourable developments in regard to Anglo-Russian 
relations have led to a revival of interest in the Ordinary 
shares of Russo-Asiatic Consolidated, Ltd. These 


‘shares are, of course, a highly speculative gambling 


counter, but the debentures have some solid claim to 
consideration. The issued capital of this company is 
£8,462,907 in the Ordinary shares, and the amount of 
6 per cent. Convertible Debenture Stock outstanding is 
£614,117. The company is interested in a French con- 
cern working the Villemagne silver-lead-zinc mine, and 
the Chairman recently stated that the company should 
make such profits from its Villemagne interests alone as 
would in the first year of operation (commencing a year 
hence) meet both interest and redemption of the deben- 
tures, as well as preserve its present surplus of liquid 
assets over liabilities of £1,000,000. The debenture 
interest has been regularly paid, and redemption is due 
to begin by drawings in 1926 at 105 per cent. At the 
present price of 74 there is room for considerable appre- 
ciation, if and when redemption seems probable, apart 
from the flat yield of £8 2s. 1d. per cent. 
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SOME TESTS FOR LOANS TO FOREIGN 
AND COLONIAL GOVERNMENTS. 
By J. M. KEYNES. 


ECENT columns of Tue Nation have contained 
R several criticisms of the prevailing conventions 
in regard to loans to Foreign and Colonial Gov- 
ernments.* From the investment standpoint each pro- 
position must, of course, be considered separately on its 
merits. But it may be useful to set out a few of the quite 
simple general principles which seem to me to govern 
the matter. 

It has been common for writers in the financial 
Press to take the line that, other things being equal, there 
is a positive advantage in foreign investments as against 
home investments, because of the stimulus which they 
afford to our export industries. This is surely mere 
fallacy. An investment at home provides just as great 
a stimulus to trade and to employment as an investment 
abroad. It is not a peculiarity of foreign investment that 
it should involve, directly or indirectly, the production 
and sale of goods. On the other hand, so far from there 
being a presumption in favour of foreign investment as 
such, there may be, in the present situation of this 
country, a fairly strong presumption against it. As a 
rule, an additional foreign investment does not cause, 
directly and in itself, a corresponding addition to our 
exports. This is only the case where the borrower 
expends the proceeds of his loan in purchasing British 
goods which he would not purchase otherwise. If this is 
not the case—and frequently it is not the case—the grant 
of a loan to an external borrower may produce a situa- 
tion in which, unless we erport more, our account does 
not balance. That is to say, market conditions are pro- 
duced through the state of the exchanges and the rate 
of interest which lead us as a country to press our goods 
more insistently than before on the markets of the out- 
side world. In order to provide for our foreign invest- 
ment we have to force on these markets a greater volume 
of exports. And in all probability, in order to do the 
larger business which is thus required of us, we must be 
content to sell our exports at a lower real price. Now, 
there is a certain volume of exportation which we can 
conduct at prices satisfactory to ourselves. But the more 
we have to export in order to cover our imports and our 
foreign loans, the less satisfactory this price will be. 
There is a great difference between foreign investments 
which are caused by a previous surplus of exports, which 
has put the international balance unduly in our favour, 
and foreign investments which are the result of conven- 
tion and our investment arrangements and exercise a 
forcing influence on our exports in order to balance the 
account. 

For these reasons, therefore, there is much to be 
said in favour of home investments, since they are 
much less likely to turn the ratio of real interchange 
with foreign countries against us. When we 
do lend abroad, the Foreign or Colonial loan must make 
out a strong case. In order to justify itself it must be 
exceptionally lucrative or likely to facilitate British 
enterprise abroad and the production of commodities of 
which we stand in need. There are many classes of 
foreign investment which have manifestly satisfied these 
criteria in the past. Foreign investments in mines and 
plantations, for example, must have justified themselves 
many times over. But it is not foreign investment of 
this type which is absorbing large sums to-day. We lend 
to the Governments of India and the Colonies every year 
something like double the capital’ which we have put into 
all the Coffee, Tea, and Rubber shares quoted on the 
London Stock Exchange. The latter investments are 
individually small ; and even the sums which they absorb 
in the aggregate are trifling compared with the sums 
which a Colonial Government will think nothing of bor- 
rowing in aday. It is, therefore, mainly loans to Foreign 
and Colonial Governments which must be examined with 
a critical eye and be called upon to justify themselves on 
every ground. 

I suggest that there are certain broad conditions 
which such loans should satisfy, before they can be 


*See, in particular, my article on “ Foreign Investment and 
Netional Advantage,” published in Taw Nation, August 9th, 1924. 





reckoned as satisfactory investments either for individual 
investors or in the national interest. 

(1) It must be clear that the service of the aggregate 
foreign debt of the borrowing Government is well within 
its financial capacity even in the event of the supply of 
new loans drying up and of the service of the existing 
debt having to be met out of current income. Any case 
in which a Government appears to be borrowing sub- 
stantially more than the equivalent of the service of its 
existing debt, and is therefore piling up indebtedness at 
compound interest, and has been pursuing this course 
for some considerable time, deserves extra-careful con- 
sideration, especially as to whether the whole of the sums 
borrowed are being invested productively so as to yield 
a progressively increasing income out of which the ever- 
increasing service of the debt can be safely met. 

(2) It ought to be made a condition of any loan to 
a Foreign or Colonial Government that there is a specific 
sinking fund attached to it which operates by drawings 
or by purchase in the market, so that the capital of the 
loan will be reduced year by year and be automatically 
extinguished by the due date. Many recent loans to 
Foreign Governments satisfy this criterion. If it had 
not been for this, the British investor would certainly 
have fared much worse than he has with his loans to the 
Governments of South America. For, in the absence of 
a specific sinking fund, the probability of the loan’s being 
repaid at the due date is extremely remote ;—it will be 
refunded and the real repayment further postponed. 
When we turn, however, to loans to Colonial Govern- 
ments we find that they rarely carry a specific sinking 
fund attached to them. In most cases there is a general 
sinking fund by which a certain annual sum is applied 
out of the budget towards the reduction or avoidance of 
debt. But this is no substitute. Such genera] sinking 
funds may be applied either to internal debt or to new 
expenditure. They are a feeble guarantee for the repay- 
ment of the foreign lender. At the present time some 
Colonial Government loan falls due for repayment every 
few months, and is almost always refunded instead of 
repaid. If Colonial Government loans are to retain their 
present position in the list of trustee investments, the 
Treasury should at any rate lay down a regulation pre- 
scribing that in every case there shall be a specific sinking 
fund operating year by year in the market, so as to 
extinguish the loan to which it is attached by the date 
of the latter’s maturity. 

(3) It is relevant to inquire whether the country is 
borrowing abroad at a considerably lower rate of interest 
than it is paying at home. Thus British investors, for 
example, who are prepared to lend to the Commonwealth 
of Australia at a lower rate of interest than will content 
the people of Australia for similar loans, are surely in 
an unsatisfactory situation. There is a strong tempta- 
tion to the Commonwealth Government, so long as the 
disparity of rates persists, to borrow abroad rather than 
at home. As soon as exchange tates have settled down 
there is an inducement to large British investors to 
transfer into the internal loans in exchange for the 
external loans. Moreover, there is no inducement for 
the gradual repatriation of the external loans into the 
hands of Australian investors themselves, which in the 
case of a country gradually growing in wealth is one of 
the most satisfactory means of discharging the external 
debt. In such circumstances, therefore, the foreign 
lender necessarily exposes himself to the possibility of 
some loss in the capital value of his investment through 
the tendency of the external and internal rates of interest 
to come together as time goes on. 

(4) Fourth and most important of all, investors must 
never forget that in the case of external Government 
loans there is no legal redress whatever in the event of 
default. This is a fact which in the past investors have 
often enough discovered to their disadvantage when it is 
too late. All kinds of circumstances can arise when it 
is no longer to the interest of the external Government 
to treat foreign lenders fairly. The temptation exists 
as soon as the service of the existing debt is a heavier 
burden than the benefit which can be derived from any 
probable future borrowings. This fact must render a loan 
to an external Government a less desirable investment, 
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other things being equal, than a mortgage or a high-class 
home debenture. Such loans, therefore, can never be 
regarded as satisfactory to the investor, unless they yield 
a materially higher rate of interest than can be obtained 
on the finest home debentures. There is also a further 
reason for an adequate margin in the rate of interest 
obtained, which applies, indeed, to all fixed interest 
investments. In the case of all investments in Bonds and 
Debentures there can never be any unexpected profit to 
compensate for the losses of capital which are bound to 
occur from time to time, even from the most carefully 
selected investments. The only fund, therefore, from 
which a margin can be obtained to average out such losses 
is in the surplus yield of interest obtainable on the bonds. 

Let each investor test for himself his holdings of 
Foreign and Colonial Government securities in the light 
of these facts. In the case of Foreign Government loans 
the investor has suffered so severely in the recent past 
that the market price may have fallen in some cases low 
enough to be tempting ;—though it is difficult to be satis- 
fied that the ever-present risk of default has been fully 
allowed for. I much doubt, however, whether the 
ordinary run of Colonial Government securities yield any- 
thing like the margin they should, on the above tests, 
in comparison with our own British Gover nment 
securities. 

If one looks back to pre-war days it is obvious that 
the conventional attitude towards Austrian and Russian 
Government loans, for example, was highly imprudent. 
In the case of Russia, in particular, everyone knew well 
that she had been borrowing excessively and satisfied 
none of the above tests. I am not sure that twenty years 
hence some of our present conventional canons of invest- 
ment may not seem, in the light of subsequent experience, 
as ill-advised in their way (though not, I hope and expect, 
so excessively disastrous) as some of those of the pre-war 
period are now seen to have been. 


A GUIDE TO BRITISH GOVERNMENT 
SECURITIES. 


T is not so easy as it used to be to calculate the net 
yield of interest on the various British Government 
Securities between which the investor in trustee 
stocks has to choose. We propose to publish weekly a 
table showing the net yield for the leading securities in 
the gilt-edged market, in a more informative way than 
in the usual lists. 

The leading British Government Securities fall into 
the following classes :— 


(1) The securities of long date, which will not be 
paid-off or refunded for thirty-five years or more: 


(a) 3 per cent. Local Loans, for all practical 
purposes irredeemable ; 


(6) 34 per cent. Conversion Loan, not redeem- 
able until after 1961, which has the advantage that 
the unusually large Sinking Fund of 2 per cent. of 
the amount outstanding must be expended yearly, 
by purchase in the market, for the redemption of 
the loan so long as the price of the loan stands below 
90; dividends on this loan not exceeding £5 per 
annum will be paid without deduction of income tax 
at source ; 


(c) 4 per cent. Victory Bonds, which have the 
advantages, so long as their price stands below par, 
that they are accepted at par in payment of death 
duties, and are redeemable annually by drawings at 
par, so as to extinguish the loan by 1976; 


(d) 4 per cent. Funding Loan, which is redeem- 
able not earlier than 1960 and not later than 
1990 ;—this loan can be held by an owner not 
ordinarily resident in Great Britain (without regard 
to the question of domicile) without liability to pay- 
ment of income tax. 
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(2) Securities which are not necessarily repayable 
for more than twenty years, but may be redeemed at an 
earlier date at the option of the Government :— 

(a) 5 per cent. War Loan, which can be 
redeemed by the Government at any time between 
1929 and 1947, but need not be redeemed by them 
until 1947. This investment has the advantages of 
a splendid market (the stock outstanding amounts 
to some £2,000,000,000), that income tax is not 
deducted at source, so that an investor who is not 
liable to tax can hold this security without being 
put to the trouble of having to recover tax from 
the Inland Revenue Authorities, and that it can be 
held (like 4 per cent. Funding Loan) by an investor 
not ordinarily resident in Great Britain without his 
incurring liability to income tax; the great objec- 
tion to it lies in the doubt as to the date of redemp- 
tion,—for if the rate of interest falls the Government 
may be expected to take advantage of its right, after 
1929, to pay off this loan out of the proceeds of a 
loan at a lower rate of interest ; 

(b) 44 per cent. Conversion Loan, which is re- 
deemable by the Government not earlier than 1940 
and not later than 1944. 

(3) Securities which are repayable within five or 
six years :— 

(a2) The various series of National War Bonds, 
repayable at 105 in October, 1927, April and Sep- 
tember, 1928, and February, 1929, of which the 
1927 and 1928 Bonds, but not the 1929 Bonds, have 
the valuable privilege that the holder is entitled on 
certain dates in any year to exchange them for 5 per 
cent. War Loan, receiving War Loan to the nominal 
value of £105} for every £100 of War Bonds; 

(b) 54 per cent. Treasury Bonds, due some in 
1929 and some in 1930; 

(c) 5 per cent. Treasury D. Bonds due in Feb- 
ruary, 1927; 

(d) the new 43 per cent. Treasury Bonds repay- 
able at par, if notice is given, in February of any 
year between 1927 and 1934, the peculiarity of these 
Bonds being that the Government and the investor 
are each of them equally entitled to give notice that 
the Bonds shall be redeemed ; 

(ec) 34 per cent. War Loan, redeemable on 
March Ist, 1928; 

(f) 4 per cent. National War Bonds, of which 
the various series are redeemable in 1927, 1928, and 
1929 respectively, on which the interest is paid free 
of income taz. ‘ 

This third class of British Government security has 
the advantage that the investor knows just where he is. 
Owing to the near date of redemption, such securities 
cannot suffer more than a very limited amount of depre- 
ciation. If, at any time in the near future, long-dated 
securities fall in price, the investor in short-dated securi- 
ties will have the opportunity to make an advantageous. 
exchange. 

Finally, belonging, perhaps, to the third class, but 
really standing by themselves, are the National Savings 
Certificates, purchasable at 16s., and repayable at £1 
six years later. These are exempt from income tax up 
to an amount of £500, and offer a good net yield. 

We shall also give, for purposes of comparison, the 
rt per cent. Stock of the Indian Government and the 
4} per cent. Stock of the Commonwealth of Australia. 
Our own view, however, is that the extra interest to be 
obtained by investing in Indian and Colonial Government 
securities is not sufficient to make these attractive as 
compared with British Government securities. We con- 
fine our table, therefore, mainly to the latter. 

An intending investor must first of all decide which 
of the three groups of securities he wishes to choose from. 
Having decided this, it is still not easy for him to know 
which security in each class gives him the best yield or 
how the interest yields in one class compare with those 
in another. For he has to take four considerations into 
account: (1) the flat rate of interest yield, that is to say, 
the percentage that the interest, which he will receive 
annually during the currency of the Loan, bears to the 
price he pays for it ; (2) the profit or loss on redemption, 


since if he buys a security above (or below) its redemption 
value a loss (or profit) will accrue to him in the course 
of time, the equivalent of which in terms of interest 
ought to be added to the flat yield in order to tell the 
complete story—for example, in the case of a purchase 
at present prices of 5 per cent. War Loan or 5 per cent. 
National War Bonds, the equivalent of the loss on re- 
demption has to be deducted from the yield; (3) the 
amount of accrued interest included in the price he pays; 
(4) since income tax (and super-tax) are payable on the 
flat yield and not on the yield allowing for loss (or profit) 
on redemption, the deduction of income tax affects more 
adversely those securities on which the flat yield exceeds 
the yield allowing for redemption, and more favourably 
those on which the flat yield is less than the yield allow- 
ing for redemption. 

In the following table, therefore, we give in three 
columns: (i) the flat yield; (ii) the yield allowing for 
accrued interest and for loss (or profit) on redemption, 
and (iii) the net yield after deduction of income tax. It 
is the figure in the last of the three columns which is what 
generally matters to the average investor, although he 
often attends only to the figure in the first column. 


Yield allowing for 
accrued interest and 
loss or prefit on 
redemption 


Onening Gross 

Price Flat 

14 Jan, Yield 
£ sa. 


410 


Net after 

deducting 
Gress Income Tax 
a4 £268 


3 10 


3 10 
3 9 


3 10 


Long-dated Securities— 
3°/,LocalLoanse .. ... 66} 
34°/, Conversion Loan 
(1961 or after) 
4°/, Victory Bonds (1976) 
4°/, Funding Loan 
(1960-90) 808 
Intermediate Securities— 
5°/, War Loan (1929-47) ... 


44°/, Conversion Loan 
(1940-44) 
Short-dated Securities— 
34°/, War Lean (1925-28) 
5°/, National War Bonds 
(1927) 
4°/, National War Bonds 
(1927) 
54°/, Treasury Bonds, A & B 
(1929) 
5}°/, Treasury Bonds, C 
(1930) 5 6 


410 


d. 
6 
774 410 8 411 
93 46049 
49 4 410 


418 414 2 312 


4 12 414 3 13 


3 12 4 16 
4 6 


3 19 _ 


3 19 
3 5 
3 18 
» F 


414 


5 6 


5°/, Treasury Bonds, D 
(1927) 


43°/, Treasury Bonds : 
(1930-32) 

4°/, Treasury Bonds 
(1931-33) 


Indian and Colonial— 


India 3$°/, (1931 or after) 68 56 210 5 211 319 
Commonwealth of Aus- ; 
tralia 43°/, (1940-60) ... 962 418 2502 317 


We propose to repeat this table weekly, revising the 
figures of interest yields for the current week in each of 
our future issues. 


LIFE ASSURANCE PLUS—! 


‘T BE Australian Mutual Provident Society zs Mutual. 
_ That is to say, all Surplus, without deduction, belongs to the 
Policy-holders themselves, and is distributed yearly. Moreover, 
the Society, established in 1849, has been for many years the 
largest and most prosperous British Mutual Life Office. Why is 
this? Because it offers to Assurers the acme of security and 
profit, and because its satisfied members are its best advertise- 
ment. Why are policies with the A. M. P. Society so profitable ? 
Because while its premium rates are below the average, it pos- 
sesses in a unique degree the combination of high interest 
earnings, a low expense rate and a favourable mortality experience. 

The A. M. P. Society should be covering you. You will be sent 
full particulars on application. Please mention this publication. 


EVERY YEAR A BONUS YEAR. 


Assets, £56,000,000. Annual Income, £8,300,000. 
New Ordinary Business for 1923, £12,205,237. 
Cash Surplus (Ordinary Department) divided for 1923, £1,987,237. 


AUSTRALIAN MUTUAL PROVIDENT 
Estd, SOCIETY. 1849 


Lendon Office : 73-76, KING WILLIAM STREET, E.C.4. 
W. C. FISHER, Manager for the United Kingdom. 


























